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THE FINANCIAL POST 


The Canadian Newspaper for Investors 


THE CANADIAN MANUFACTURERS’ 
ASSOCIATION BEING REORGANIZED 
UNDER A GENERAL MANAGER 


Course Being Taken Along Lines Which Have Been 
Long Advocated by “The Financial 
Post” 


FOR STANDARDIZATION OF PRODUCTION 


Advantages to Manufacturers of Reducing Range of Styles 
and Patterns is Being Recognized—Competition in the 
Steel Trade is Beginning to Make Itself Felt— 

The Outlook For European Orders 


ORKING along the lines which THE FINANCIAL POST has 
earnestly—and at times strenuously—advocated, the plans for re- 

i organization of the Canadian Manufacturers’ Association yesterday 
were brought to a head in the creation of the office of general manager, 
and the appointment thereto of J. E. Walsh, who has had charge of the 
traffic department since its organization twelve years ago, and who has 
also acted as the representative of the association on various missions of 
a diplomatic character. G. M. Murray, whose resignation from the 
general secretaryship has been previously réported, will: go to Ottawa to 
represent the association there; this arrangement, however, is expected to 
be a temporary one so far as Mr. Murray is concerned, although the office 
will be a permanent branch of the institutiof. The selection of a general 
secretary under Mr. Walsh is left in abeyance for the time being. The 
appointment of a general manager signifies a broadening of the associa- 
tion’s organization along practical lines. The office carries with it the 
opportunity for constructive work in improving the position of Canadian 
industry by developing export trade, coping with the problems of recon- 
struction, creating better relations between capital and labor and—most 
important of all—placing the cause of big business, so vital to the national 
prosperity, before the people in a proper light. It remains to be seen 
what will be accomplished along this line, but there can be no doubt of 
the opportunities. Mr. Walsh proposes to work through the different 
sections of the association—some twenty in number—in effecting a more 
closely knit organization for the solution of technical, trade, labor, and 
social problems. < 
To Standardize Products 


One of the most important matters being .considered in connection 

with the new policy has to do with the standardization of products. As 
previously reported, this question has already had consideration, and the 
necessity for immediate action has been emphasized by the constructive 
proposals considered at the congress of Chambers of Commerce of the 
United States at Atlantic City. A special department of the association 
should be organized to deal with it! 
_ Standardization of products is an economic step, made possible and 
necessary by the prevailing industrial conditions. It has been made 
possible because of the elimination of many superfluous styles and pat- 
terns under war conditions. It has been made necessary because of the 
indications of keen industrial competition which is now at hand and the 
advantages of reducing overhead costs to the lowest possible point in order 
to maintain wages. 

If Canada is to play a part in export business in manufactured products 
it is highly important that production costs be reduced to the minimum. 
By no other method will this country be able to meet world competition. 

The proposition of American manufacturers is to continue on a war 
basis so far as possible and maintain the advantages which the war-time 
curtailment has meant in eliminating wasteful competition. The same 
course can be followed with advantage in Canada. 


Competition in Industry 
That there will be keen competition in industry to meet the world 
market is beyond doubt. There are already indications of it. A. staff 
representative of THE FINANCIAL POST, who has recently been in- 
vestigating industrial conditions in the United States, reports a_ story 
generally credited in New York that the United States Steel Corporation 
has lost a 600,000 ton order for steel rails to a foreign buyer, the business 
going to a British company. The Steel Corporation could not understand 
how the British company could underbid, and secured a report from 
England which did not tend to clear the matter up, as it indicated that 
the production facilities were not nearly so up-to-date as those in the 
States, 

This competition, which was further indicated in reports at the Atlantic 
City convention that Brazil would cancel American orders in favor of 
European concerns if deliveries were not promptly made, was 
undoubtedly a factor in the decision of the leaders of the steel industry 
in the United States to recommend a reduction of maximum prices under 
Government regulation. The suggested cuts were from $3 per ton on 
pig iron to as high as $6 per ton on some of the finished steel products. 
The War Industries Board, however, refused the request of the producers, 
headed by Judge Gary, of the United States Steel Corporation, to continue 
fixed prices after the first of the year. 

The readjustment of the steel market is finding many manufacturers 
with stocks of costly raw material on hand. There will undoubtedly be 
losses which will have to be absorbed. Munitions manufacturers are 
finding themselves flooded with deliveries of raw materials while facing 
cancellation of shell orders. This is a condition in Canada as well as in 
the United States, but the American Government is acting to adjust claims 
for losses sustained as the result of cancellations and manufacturers are 
assured of reasonable protection. The situation in this regard has been 
so acute in this country that some embargoes were placed by the railfvads 
against further shipment of raw materials at the request of manufacturers 
whose contracts were being cancelled. 


Big Orders From Europe 


There does not appear to be any reason, however, to fear that the 
industrial readjustment cannot be met without serious change in the 
generally prosperous conditions. Competition is likely to result in lower 
prices for products and wages will have to be readjusted to this basis if 
manufacturers are to continue. While this readjustment is taking place 
orders from Europe for reconstruction materials promise to keep industry 
active. 

THE FINANCIAL POST understands that these European orders will 
be on a much larger scale than has been previously indicated, and it is 
reported from Ottawa that Sir Thomas White is prepared to go so far as 
raising $500,000,000 for credits in the financing of such business. It is 
not to be expected, however, that these orders will come in an immediate 
flood. The physical conditions in the sections of Europe which | were 
occupied by Germany are still such that there are great difficulties in the 
way of the absorption of imports. In this connection the British Board 
of Trade Journal recently called attention of British manufacturers to 
ee situation, introducing a detailed description of conditions in Northern 

urope, as follows: 

While there is no intention on the part of Government departments—quite 
the contrary is the case—to curb the very natural desire of British firms to enter 
once again into trade relations with Belgium and give practical proof of their 
Getermination to be of assistance in the difficult task of reconstructing the liberated 
territory, it must be realized that no definite pronouncements can yet be made 
in respect of exports to or imports from Belgium. : > 
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DISCHARGE ALLOWANCES 


Increases Will Involve About One | 
Hundred Million Dollars 
By Resident Representative 
OTTAWA. — An _ order-in-council 


will be passed shortly increasing the 
post discharge allowance of Canadian | 


soldiers according to the number of 


years’ service up to & maximum of 6\ 


ably apply only to those who have 
gone overseas. This will involve the 
sum of about $100,000,000. There has 
been considerable complaint that the 
present allowance of $35 for a civilian 
outfit is not enough. This will not 
be increased, but the increase in the 
post-discharge allowance is designed 
to help out. 


BUSINESS AND 
LABOR INTERESTS 


COME TOGETHER 


Minister of Labor Impressed 
by Relations of Employees 
and Manufacturers 


ACTING TOGETHER 


The Government Has Already 
Shown a Desire to Meet the 
Demands Made by the 
Joint Deputation 


By RESIDENT REPRESENTATIVE. 
OTTAWA. — The business, labor 


and technical organizations of Can- 
ada are working together in a way 


; which augurs well for future har- 


mony. American officials from the 
War Department at Washington who 
were in close touch with the work of 
the Munitions Board here, commented 
upon their return upon the fine spirit 
found among the workmen and in the 
factories of Canada. In a conversa- 
tion with the Minister of Labor, Sen- 
ator Robertson, recently, he remark- 
ed upon the same thing. He was re- 
ferring to a conference between re- 
presentatives from the manufac- 
turers and organized labor, and seem- 
ed greatly pleased with the spirit dis- 
played by both sides, He ascribed 
it to the softening influence which 
has come over everyone as a result 
of the war, when all were united in 

a common cause, and by mutual 

triumphs, sacrifices, and sorrows. 

The younger generation of manufac- 

turers, he thought, were more liberal 

minded than was the case ten years 
ago, and were steadily becoming more 
so; and labor was becoming better 
educated and wider in its viewpoint 
also, 

Move Together —~ 

Recently the three interests above 
mentioned were in consultation with 
the Government,.and made certain 
very important recommendations. 
One involved the appropriation of 
not less than a million dollars an- 
nually for scientific and industriai 
research. Another was for the estab- 
lishment of a permanent bureau to 
take a survey of imports, so as to 
ascertain what portion of such im- 
ports could be avoided. Others were 
for a bureau of public welfare; for a 
policy looking to the utmost utiliza- 
tion of our raw materials in manu- 
facture at home; for a central empire 
authority on emigration, with the re 
striction of undesirable immigration 
to Canada; for an energetic policy of 
promoting public works, with a lib- 
eral policy of granting financial aid 
to the same; for the extension of 
technical education; for the imme- 
diate formation of a land settlement 
scheme, coupled with agricultural 
education for returned soldiers; for 
the establishment of a chain of gov- 
ernment-operated employment bur- 
eaus, and the abolition of all private 
agencies; for the utilization of water- 
powers; and for activity and care in 
demobilization. 

The Government has already taken 
action on some of the above recom- 
mendations, and I believe it may be 
stated that every suggestion, with 
the exception of that regarding a sur- 
vey of imports, but including a large 
grant to research, has been adopted 
and will be acted upon very shortly. 
Sir Thomas White, who is the head 
and driving force of the Government 
in fact as well as in name, gave great 
satisfaction to the delegation owing 
to the considerate way in which he 
received and dealt with them; and ex- 
pressed his satisfaction,that, for the 
first time, employers ahd employed 
had approached the Goyernment to- 
gether.—T.M.F. 
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| TO DISPEL THE TRADE a 
DEPRESSION BOGEY| STARTING DIVIDEND 


Optimism Needed to Coun- 
teract the “Hard Times” 


Talk 


Activities Should 
Continue 


By RESIDENT REPRESENTATIVE. 


OTTAWA.—One of the most pro- 
| Ganadionn factories have been busy, | 


gressive business men of Canada, a 
man whose outstanding success as an 
| organizing and directing executive 
| has led to his being: called in to the 
assistance of the Government to 
help in the settlement of some of its 
problems, points out the necessity of 
Canada taking care that the next few 
months do not give rise to what he 
called a “psychological depression.” 
I should not judge him to be a Chris 
tian Scientist, but there was a remin 
iscence of “think health, talk health, 
and you will enjoy health” about the 
idea. Even those who would not care 
to follow Mrs. Eddy to the logical 
outcome of some of her doctrines, are 
agreed upon the power of mind over 
matter, and realize that, to a very 
considerable extent, “as a man think- 
eth in his heart, so is he.” 
| All over Canada the suggestion of 
coming trade depression seems 10 
have gained considerable currency. 
Men are, commonly, pessimists, and 
like to prepare themselves for the 
worst when there is no particular 
reason why the worst should happen. 
If they confined this feeling to them- 
selves the trouble would be,as the 
doctors say, “localized”; but your 
true pessimist delights to go about 
infecting his neighbor with the germ. 
“The awful slump after the war’ is 
iin expression which has got into the 
a of too many people who are 
otherwise sensible. Such people show 
just about as much good judgment as 
the proprietor of Amerongen Castle, 
who invited that other awful inflic- 
tion, the ex-Kaiser, to come and visit 
him. 
Problems of New Year 
| It is now fully recognized that. the 
trying time in reconstruction in Can- 
ada is to come during the first three 
months of the new year; and every 
Canadian should make a New Year 
resolution to be a Mark Tapley dur- 
ing those months, and discourage 
every approach to pessimism. . There 
are several reasons why Canadians 
must possess their souls in patience 
until the spring opens, and the busi- 


; . \ who is doing business properly shouli | 
months’ pay. The increase will prob-| Stocks Are Low and Industrial | expect and prepare for a normal turn- | 
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AMES-HOLDEN 
tion. Holding up orders on the fooi- | a NEXT SPRING 


ish assumption that people are going | 


to stop buying, is a sure enough way Announcement of Start on 


to help along depression, but the man 


Axrears. Npout Annual 
Meeting 


ATLANTIC SAME TIME 
Stocks Are Low 


There is no indication of over- | Start on Preferred of S 
stocking in any t of th untry. | ; : — 
g in any part of the cguntry. | Refineries Will Probably’ Be 
| ‘Made in May—Export Busi- 
ness Coming Soon 


over; and if he is doing business pro- | 
perly, it will come. 


Continued on page 3 
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iJ . Frater Taylor to Become 
One of the Vice-Presi- 
dents 


PROFITS ARE $3,250,000 


Big Advance Over Last Year—| 


Annual Meeting in January 
—Preferred on Dividend 
Basis" 


By RESIDENT REPRESENTATIVE. 
MONTREAL.—The reorganization 
in the directorate of the Canadian 
Car & Foundry Company did not end 
the changes in the management’ of 
that company. THE FINANCIAL 
POST understands that one or more 
new ones are imminent, involving the 
introduction of further new blood into 
the company. One of the most im- 
portant, it is understood, concerns the 
appointment, shortly, of J. Frater 
Taylor, Chairman of the Board of the 
Lake Superior Corporation, to the 
position of “vice-president in charge 
of finance.” This appointment would 
carry out to some extent. the form of 
a division of authority and respon- 
sibility such ag is seen in the case of 
the various vice-presidents of the 
Canadian Pacific and Grand Trunk 
Railway Companies. The present 
treasurer of the company is F. A. 
Skelton, whose health is likely to re- 
sult in his early retirement from the 
service of the company. 

Whether other changes may fol- 
low this one would not likely be set- 
tled for some months. Ever since 





CAR AND FOUNDRY | wit’ cccny the chaise se aeeoben: 


meetings, both on the same day some 
time next May. Each company closes 
its year on April 30 next, and then 
Ames Holden will have five years ar- 
rears on its preferred to meet. It is 


| probable, THE FINANCIAL POST 


understands, that a declaration of 
dividend will be made on both stocks 
at the time of the annual meeting. 

Both are doing remarkably well, 
and will show large increases over 
last year. Atlantic Sugar -has no 
bank indebtedness, while Ames Hol- 
den will show a far smaller amount 
than last year. It is expeeted for 
Atlantic that an export business will 
be begun in a couple of months or so. 

A few shares of Ames Holden sold 
at 66% this week, but the stock has 
been quiet since its rise of 12 points 
in the summer. Atlantic will soon 
be listell in Montreal. 


AIRPLANES AND PEACE 


_ 3 
American Orders: Being ‘Received 
From Neutral Nations 

NEW YORK.—Countries that were 
neutral during the war, or if not ac- 
tually so, were non-fighters, are in 
the market for airplanes. The Curtiss 
Aeroplane & Motor Corp., the largest 
manufacturer of flying craft in this 
country, has been approached: by rep- 
resentatives of European and Soffth 
American nations with bids for planes 
of the training type. While no con- 
tracts have been closed, new business 
of this sort promises to reach sub- 
stantial proportions during the next 
few months. ) 

Nations now in the market for fly- 


last July the new directorate have! img machines have been anxious to 


been busily engaged in a careful 


purchase for the last two years, but 


ness man above mentioned urges that 


THE FINANCIAL POST 
draw attention to them. 

It is definitely known that we are 
to get large orders for reconstruction 
materials from Europe, just as soon 
as the shattered districts there aszer- 
tain the magnitude of their needs; 
but we shall not get them at once. 
And if we did get them they would 
not help the immediate situation. 
The class of goods required will pro- 
pably be a little different from those 
we have been accustomed to manu- 
facture. Their ideas and styles are 
not the same as ours, and we shal! 
have to adapt our notions to theirs. 
This is very important, not only for 
immediate necessities, but for the per- 
manency of this trade. It has always 
been charged against both British and 
Canadian manufacturers’ that they 
were not sufficiently adaptable, and 
through this cause we have lost busi- 
ness before now to both American 
and German manufacturers. 


~ Mild Weather Needed 


In the next place, while large ex- 
penditures are contemplated on both 
public works and housing, nothing 
much can be done until the coming of 
milder weather. Preparations can 
and will be. made so that with the 
first opening of spring this work can 
be gone on with; but no immediate 
expenditure is possible. 

What are we to depend on, then, 
for the next three months? Factory 
production; and this phase of activity 
in turn depends very largely on the 
attitude the public will adopt towards 
the future. The impetus for this 
comes from the retailer; and if there 
was ever a time when the retailer 
should be an optimist, both for his 
own sake and for the general welfare 
of the country, it is NOW. If he is 
going to adopt an unyielding policy 
of retrenchment, and hold up his 
orders for goods, to block the chan- 
nels of commerce and spread distrust 
generally, he will bring about the 
very thing he fears. It is not only 
a national duty, but a sound business 
policy to keep the factories in opera- 


should 


study of the position of the company, the urgent demand for combat planes 

its earnings, its banking position, the | by our Allies as well as ourselves 
prospects for regular after-the-war | Made necessary the holding up of the 
business, including the possibilities / °F ders until the cessation of hostili- 
arising out of the new marine venture | es. 


with the mine sweepers at Fort Wil- | 


liam, and not the least in interest to 
the shareholders, the dividend situa- 
tion for the preferred stock. The de- 
claration this week of. a quarterly 
dividend on the preferred of 1%%, 
payable Jan. 10 to holders of record 
Jan. 1, is one of the results of the 
conservative policy that the directors 
have decided upon. That is, there 
will be no attempt to'pay off the de- 
ferred dividends in a large sum, such 


as was thought likely at one time, but | 


it is announced that regular pay- 
ments will be made oh current divi- 
dends from now on, while arrears 
will be discharged from time to time 
as affairs permit. The payment this 
week, therefore, must not be consid- 
ered as on the deferred account, but 
covering the quarter ending Dec. 31, 
1918, places the stock on a regular 
7a, basis once more. ' The payment 
last July of 344 per cent. on arrears 
left 24% per cent. at that time still 
owing, and the quarter ending Sept. 
30 added another 1%% to this, mak- 
ing the arrears to date 264%. 

At the meeting of the directors this 
week, it is learned that an estimate 
was ready of the earnings of the com- 
pany for the year ending”’Sept. 30, 
1918, and that the figures of earnings, 
after a liberal allowance for deprecia- 
tion, was in the neighborhood of $3,- 
250,000, as compared with total pro- 
fits of $2,572,883 one year ago, and 
$2,105,273 after providing for depre- 
ciation and renewals, 

Thus while the rosy estimate made 
at one time of $500,000 a month has 
not turned out correct the earnings 
have averaged over $250,000 a month. 

A large order is looked for from 
the Dominion Government very short- 
ly for cars, and the company has had 
an assurance of an abundance of 
steel for construction, now that the 
war is over. The delay in securing 
this has cut down the production of 
cars seriously at times the last few 
months. 


THE POST 
THIS WEEK CONTAINS 


Improvement of the Bank Stocks. 

Increased Profit of Bank of Ottawa. 

Royal Bank Increases Assets By $92,- 
000,000. : 

|Low Tax Rate Not Always a Good 
Thing. 

Truro Steel Co. to be Foreclosed by 
Bondholders. 


| Gold Circulation Much Reduced. 
|Is McAdoo For Public Ownership of 
Railways? 


rie Showed Profits of 
| 





$1,162,951. 


i\Many Changes in Assessment Act 
Suggested. 


| Halifax Losses 
Special Board. 
| More Taxes for Corporations in Sas- 
| katechewan. 
Bolshevism and Its Effect Upon Rus- 
sian Industry. 
| Hochelaga Bank Adds $5,556,948 to 
| Assets. ‘ 
| The Best Method of Verifying Sig- 
natures. 
Above mentioned are a few of the more im- 
portarit contentg of this issue of THE FIN- 
ANCIAL POST. Send a subscription to 
THE POST and note its business value to you. 


Use this form in sending subsfription which 
is $3.00 per year. 


Appraised by the 


The MacLean Publishing Co., 
143-153 University Ave., Toronto. 
Send me THE FINANCIAL POST 
week till further ordered. I wilh pay 
scription price $3.00 per year on 
bill or you may draw on me for this. 
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Established Over 100 Years (1817-1918) 


Capital Paid Up, $16,000,000 
Undivided Profits, $1,901,613 
Total Assets - - - - - $558,413,546 


BOARD OF DIRECTORS: ; 
Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B-E., Vice-President. 

R. B. Angus, Esq.. Lord Shaughnessy, K.C.V.O. C. R. Hosmer, Esq. 
Hi. R. Drummond, Esq. OD. Forbes Angus, Esq. Wm. McMaster, Esq. 
Major Herbert Molson, M.C. Harold Kennedy, Esq. 

H. W. Beauclerk, Esq. G. B. Fraser, Esq. 

Col. Henry Cockshutt J. H. Ashdown, Esq. 


7 4 Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor 


Rest, $16,000,000 
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THE MERCHANTS BANK 


eeeeeceses .+-$7,000,000 Total Deposits (Oct., 1918) .$132,000,000 
ceseeeeeseees$%437,973 Total Assets (Oct., 1918). .$165,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
. Vice-President: K. W, BLACKWELL Managing Director: E. F. HEBDEN 
General Manager: D. C. MACAROW, 
Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merchants Bank 
renders to Business Houess, in the matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
branches throughout Canada, and the efficient system 
in force. aes " 

ial attention is given to co! ns; returns 
son oeeaete made and credited; losses are often 
prevented by the care and thoroughness with which 
we do this part of our work. 


in Canada Extending from the Atlantic to the Pacific. 


Pranches and Acenctes f ne Umited 4intes 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE NO. 113 


ven that a Dividend at the rate of THIRTEEN PER CENT, 
pale kentie open = Capital Stock of this Bank has this day been ee ee 
the quarter ending 3lst of January, 1919, and that the same will be paya a 
Head Office in this City, and at its branches on and after SATURDAY, the 1s 
day of February, to Shareholders of record of the 23rd of January, 1919. ‘ 
The Annual General Meeting of the Shareholders will be held at the — 

Office of the Bank in Toronto, on Wednesday, the 26th of February next, at 
o'clock —_ eis uae 
e Board, ; 
eee C. H. EASSON, 
General Manager. 

Toronto, December 20th, 1918. . 


The Dominion Bank 
TOROQNTO , 


President 
Vice-President 


General Manager 


| 
| HEAD OFFICE. -_— - 
SIR EDMUND B. OSLER - 


W. D. MATTHEWS - 
C. A. BOGERT - - 


THE LONDON, ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, E.C. 


Conducts a General Banking and Foreign Ex- 


change Business, and has ample facilities for 


handling collections and remittances from Canada. 
347 


UNION BANK OF CANADA 


Established 1865 


HEAD OFFICE - WINNIPEG 


$ 5,000,000 
3,400,000 
over $140,000,000 


John Galt eeeeweeeeeeeeeeeveeeeeeee President 
H. B. Shaw .....-General Manager 
J. W. Hamilton. ..Assistant General Manager 


This Bank, having 299 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 
every description of banking business, 

Travellers’ Cheques and Letters of Credit, issued payable all over 
the world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


-Attention is icularly drawn to the advantages offered by the 
Foreign Exc e Department of our London (England), New 
York and Montreal es, and Merchants and Manufacturers are 
invited to avail themselves of the Commercial Information Bureaus 


established at these Branches. New York Agency, 49 Wall St., 
New York City. Geo. Wilson, Agent. 


CORRESPONDENCE SOLICITED 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 
Paid Up Capital - - - $4,000,000 
Reserve Fund - - - - 4,800,000 


Head Office, Montreal 


Besides its 98 Branches in Canada, the Molsons Bank has 
ae. 


BANK OF MONTREAL 


‘SHOWED PROFITS 
OF $1,162,951 


Gain of $217,000 Over Last 
Year, or 17,02% on 
Common 


NO DIVIDENDS YET 


Reinvesting Surplus in Com- 
pany Better Business, Presi- 
dent Tells “The Financial 

reas 


An increase in net earnings of over 
$217,000 brought the. amount in the 


jannual report of the Sherwin-Wil- 


liams Company of Canada for the 
present year to $1,162,951, as com- 
pared with $945,273 for the year end- 
ing August 31, 1917, and $846,944 the 
previous year. With depreciation and 
bond interest deducted, and the pre- 
ferred dividend of $232,505, there re- 
mained available for common divi- 
dends a balance of $680,841, as com- 
pared with $511,302 last year, and 
$423,181 two years ago. On _ the 
$4,000,000 of common. stock this 
would permit of a payment of 17.02 
per cent. compared with 12.78 per 
cent, last year and 10.57 per cent. two 
years ago. If before figuring on 
common dividends there were allowed 
the amount set down for war tax, 
both on the Canadian and English 
plants and business, amounting to 
$94,257, the percentage earned on 
common would be 14.66, compared 
with 9.80 and 9.83 respectively for 
the two previous years, figuring on 
a similar basis. 
No Common Dividend Yet 

When THE FINANCIAL POST, 
after the annual meeting this week, 
asked the president, W. H. Cotting- 
ham, what the prospects were for 
a payment of a dividend on the com- 
mon stock, Mr. Cottingham stated 
that it had been the policy of the 
company to reinvest the surplus earn- 
ings in the business of the company; 
for example, in the new mill in Aus- 
tralia, and also in extensions to the 
Canadian plants, rendered necessary 
owing to the increase in the sales. 
“We feel that the investment of our 
surplus in the extension of our manu- 
facturing facilities is good business 
for the company, and our shareholders 
appear to approve of this policy.” 
Mr. Cottingham indicated that no 
dividend action would be taken until 
conditions were a little more settled. 

When asked in regard to the busi- 
ness of the company this past year the 
president stated that not only had 
the value of the turnover been greater 
than one year before, but the actual 
quantities sold, in gallons and pounds, 
had exceeded the year 1917. This in 
itself is a very encouraging condition 
with prices as high as they were. The 
actual earnings show an increase in 
percentage of 23 over those of 1917. 


Profit and Loss 


The comparative figures for the 
profit and loss account for the past 
three years show a steady growtr for 
the company, and with nothing to be 
paid in the way of a common dividend 


the surplus account has increased 
very considerably. The figures are as 


follows: 
Profit and Loss 
1916 


1918 1917 
. .$1,162,951 $ 945,273 $ 846,944 


80,746 
183,092 


Earnings .. 


76,710 
136,470 


121,023 
128,581 


Less deprec’n . 
Less bond int. 
..$ 918,346 $ 731,485 $ 633,764 
232,505 220,133 210,583 


Net income 
Less pref. div. 


..-$ 680,841 $ 511,302 $ 423,181 
10.57% 


17.02% 12.78% 


Balance .. 
Avail. for com. 


Less war tax, 


Eng. and Can, 94,257 118,966  °49,807 


Surp. for year.$ 586,584 $ 392,336 $ 373,374 
980,988 


Bal. on hand... 1,746,698 1,354,362 


Surp. forward. .$2,333,282 $1,746,698 $1,354,362 
*Donations, reserves, etc. 


Gain in Liquid Assets 


One of the most gratifying features 
of the report is the improvement 
shown ‘in the net working capital of 
the company. During the past yeur 
the liquid assets have increased some 
$1,400,000, from $4,418,274 to $5,888,- 
401, and are over $2,500,000 ahead of 
two years ago. The increased saics 
and the higher costs of raw material 
and the greater values of the made- 
up goods has raiséd the inventory 
value of the company’s stocks by over 
$800,000, or $1,400,000 as compared 
with two years ago.. Accounts re- 
ceivable and bills receivable, for a 
similar reason, are higher -by some 
$600,000 this year. In the cash on 
hand is included not-only the cash of 
$147,753, but investments in war 
bonds and certificates, .$50,923, as 
was done in the statement last year. 

There is an amount sometimes in- 
cluded in the current liabilities of the 
company which -THE FINANCIAL 
POST had omitted, thai is a working 
account of $827,460, which is set down 
as “The Sherwin-Wiliisms Company 
of Cleveland, balance payable on cur- 
rent account.” When spoken to 


about this the president stated that 


the nature of a general liability such 
as a bond issue, and was in no sense 
to be taken as an ordinary loan sub- 
ject to call at any time. It is a lia- 
bility allowed the parent company by 
the Cariadian company. The amount 
last year stood at $700,111, and two 
years ago at $510,304. 

Taking the other items, bills pay- 
able have increased less than $400,- 
000, and accounts payable some $300,- 
000, the total advancing from $1,- 
206,652 to $2,085,554. This leaves the 
net working capital at the end of Au- 
gust this year as $3,802,847, as com- 
pared with $3,211,622 one year azo, 
and $2,830,611 two years ago. 

Net Working Capital 
eat 1918 1917 1916 
$8,286,799 $2,417,614 $1,820,162 
and Bills ° 
2,402,925 1,829,571 1,811,047 
198,677 171,089 235,836 


Aces. 


$5,888,401 $4,418,274 $3,367,045 
*Including investments in war loan bonds 
and certificates. _ 
Current liabilities 
1918 
we e$ 883,242 
868,814 


1917 1916 
447,221 $ 153,574 


Bill ay. 
ne 544,268 359,289 


Accts. pay. 

Bank loans 
subs. .. 
Accrued int. .. 


190,705 
24,458 


358,794 a Shane 
24,704 23,521 
$2,085,554 $1,206,652 $ 536,384 

net work. 

: . .-. $3,802,847 $3,211,622 $2,830,661 
Gain over 1917. 591,225 Et geees ve deeece 
Gain over 1916. 972,186 vbnaree essvase 

The assets now amount to $135,- 
712,494 as compared with $13,913,851 
in 1917, and $12,462,120 in 1916. 
There were additions to plant of $308,- 
865 during the year, the total valua- 
tion, including trade marks, goodwill, 
etc., being $9,409,202. There is a 
special reserve fund of $100,000. The 
surplus and reserve represent 6 per 
cent. of the common stock. 


The Australian Venture 
Speaking of the new Australian 
plant, the president told THE FIN- 
ANCIAL POST that it was working 
out very promisingly, while the Eng- 
lish plant had larger sales as well as 
profits than in 1917. 


W. H. COTTINGHAM ON 
BUSINESS OUTLOOK 


Optimistic Views Held by the 
President of Sherwin- 
Williams Company 


By RESIDENT REPRESENTATIVE. 


MONTREAL.—Walter H. Cotting- 
ham, president of the Sherwin-Wil- 
liams Company of Canada, as he is of 
the parent company of Cleveland, 
took a very favorable view of future 
business conditions in the two coun- 
tries when spoken to by THE FIN- 
ANCIAL POST after the annual 
meeting of the Canadian company at 
Montreal this week. 

“T have little hesitation in saying 
that as soon as things get settled a 
little with the help of what the Gov- 
ernment can do in the way of stabili- 
zation, say in a few months’ time, 
that things will go forward steadily 
again, and that we are in for a period 
of good times both in the United 
States and in Canada. There is no 
sign of a panicky feeling or even lack 
of confidence among the trade.” 

Referring particularly to conditions 
in the paint trade Mr. Cottingham de- 
clared that a quick slump in prices 
was impossible. The cost of labor 
;would continue high for a long time 
to come, and all other costs of manu- 
facturing, and this would result in 
prices declining only very gradually. 
So far as buying by the public was 
concerned there had been a restric- 
tion in this for over four years, and 
now that people were much better off 
than they had been before the -war, 
and had the money to spend, he looked 


for a revival of. business in ordinary 


domestic directions. In addition 
there were the railways that would 
require large amounts to make up for 
the long delay in looking after their 
equipment, as well as the new equip- 
ment that was being constructed, and 
the shipbuilding industry would also 
demand large quantities in itself. 
Referring to his own business Mr. 
Cottingham stated that_the sales had 
shown an increase of 25 per cent. in 


the three months since the close of 
the company’s fiscal year on August 
31, and this was a bright augury for 
the future. So far as export busi- 
ness was concerned Australia was 
being looked after by the new- plant 
that was established there, and the 
English branch of the Canadian com- 
pany took charge mainly of export to 
South Africa, while the West Indies 
were supplied from Canada. The 
prospects for the new white lead plant 
in Australia were very bright, for in 
that’ country there was great pros- 
perity, with wheat and the wool crop 
two of the main items. The business 
of the English branch was the big- 
gest in its history. 


In taking all the canned sockeye 
salmon prepared in British Columbia, 
‘the British Government will pay $19,- 
200,000 to fishermen on the Pacific 
Coast. The British Government is 
taking 75 per cent. of the output at 
$16, the price asked by the vendors, 
and this practically accounts for all 


IS MCADOO FOR 
PUBLIC OWNERSHIP © 
OF RAILROADS? 
Different Opinions as Result 


of a Very Mixed 
Situation 


. FIVE-YEAR PROPOSAL 


The “Wall Street Journal” De- 
scribes the Suggestion as a 
Bomb With a Time-Fuse 
Attachment 


The recommendation of Director- 
General of Railroads, William G. Mc- 
Adoo, that the present form of Gov- 
ernment control of the railroads in 
the United States be continued for 
five years, has served to further com- 
plicate an already complex situation. 
Canada has an interest in the matter, 
not only on account: of actual com- 
niercial relations, but because of the 
influence which the American trans- 
portation policy is likely to have upon 
the Ottawa Government in deciding 
the extent to which nationalism will 
be adopted in this country. 


Mr. McAdoo’s announcement came 
as something of a surprise. It will 
be remembered that at the time that 
the Secretary of the Treasury an- 
nounced his intention of retiring from 
his. various governmental offices, the 
explanation of inadequate recompense 
was received.in the business and fin- 
ancial world with “a grain of salt,” 
the opinion being held that the ex- 
planation did not explain, and that 
the real reason was that the President 
and the director had split on the issue 
of the future of the railroads—the 
former holding for public ownership 
and the latter favoring the return 
of the various systems to their own- 
ers. 

Then, just prior to his departure 
for Europe, Mr. Wilson made an an- 
nouncement which was generally con- 
strued as being unfavorable to public 
ownership, although a return to oid 
conditions was not advocated. And 
now comes the McAdoo recommenda- 
tion, which is: regarded with mixed 
feelings, but which is considered by 
many as being a five years’ hoist, 
to be followed by Government owner- 
ship. The “Wall Street Journal” de- 
scribes it as a “railroad bomb. with 
a five-year time fuse attachment,” 
the careful reading of which “dis- 
covers such confusion of ideas as is 
totally uncharacteristic of the Direc- 
tor-General at his best. 


Take it Out of Politics 


The McAdoo proposal was made in 
letters sent to Ellison D. Smith and 
Thetus W. Sims, chairmen, respective- 
ly, of the committees on Interstate 
and Foreign Commerce of the Senate 
and House of Representatives, in 
which the Director-General pointed 
out that Government operation of the 
roads for a period of twenty-one 
months after the declaration of peace 
would mean no longer than twenty- 
seven months in all and recommend- 
ed that the programme be extended 
over a period of at least five years 
with minimum expenditures of $500,- 
600,000 per annum, or a total of 
$2,500,000,000. His idea, he says, 
would mean that the railroad question 
would be taken out of politics for a 
reasonable period. He deprecated the 
opinion that this would mean public 


ownership, but added that “whether 


such a test would indicate that the 
ultimate solution shall be Govern- 
nient ownership or a modified form 
vf private ownership under effective 
federal regulation, should not cause 


us to hesitate or refuse to act. Any 


test which will illumine the subject 
so completely that public opinion may 
operate on it intelligently would seem 
to’me tc be desirable in any circum- 
stances ” Further he argued: 


“Moreover, it is difficult under the 
present law, without the consent of the 
corporatibns, to carry forward a com- 
prehensive plan of joint improvements, 
which, to be of value to the public, must 
of itself disregard the selfish and irre- 
concilable competitive interests of the 
various carriers. Many terminal im- 
provements, to be genuinely serviceable 
to the public, must be made without re- 
gard to the interest of any particular 
character. Therefore, agreements be- 
tween the Government and the railroads 
affected will, in many instances, be im- 
possible, and if the Government should 
proceed with such improvements, using 
the people’s money for the purpose with- 
out securing the carriers’ consent, liti- 
gation would undoubtedly arise upon 
the termination of Federal control, with 
the danger that a large part of the Gov- 
ernment’s investment in the properties 
might be lost.” 


The “Wall Street Journal” can see 
in this argument not even the ghost 
of an explanation of how an extension 
of federal control for five years would 
make it any easier to secure the con- 
sent of the carriers to improvements 
made under federal direction and at 
Government expense. Any difficulty 
involving litigation and loss to. the 
Government would merely be post- 
poned by the time extension, the 
“Journal” thinks, while the difficulty 
of making adjustment and the amount 
of federal funds at risk would: be 


however, an argument for return to 


old conditions, on which 
editorial continues: 


Railroad corporation officers 
selves are as eager as anyone to s 
advantages of a wide co-operation 
proved by the experience of Federal ‘ 
trol, preserved in the future, 
recognize as not only 
highly desirable the regulation by pub- 
lie authority of security issues, wh'eh 
will necessarily carry with it Supervision 
of the application of funds to Particular 
prejects. But they rightly insist 
such a function cannot be Successf 
exercised through forty-nine ind 
pendent commissions. " 
Sennen to the bare 
virector-General’s proposal is ¢ 
tinue for five years conditions whiel te 
regards as intolerable for any shorter 
period. Possibly he had in mind when 
he framed it the old maxim that one can 
become accustomed to anything in time, 
But it dees not show the mental pro- 
cesses by which its author has 80 far 
managed the country’s railroads and its 
war finances with a debateable measure 
of su¢cess. 

All in all the “Journal” js inclined 
to look upon the move as a political 


one to enable the Democratic admin. 


point the 


They 


= 


con. 4 
inevitable but : 
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skeleton, the 
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istration to postpone settlement of 4 a 
problem which is admittedly difficult 


and which has not been solved sue 
¢essfully under the existing law, 


Another View of Proposal 


On the other hand Wm. C. Corn. # 


well, the well-known writer on busi- 
ness and economic subjects, in the 
“Bache Review,” expresses the opin- 
ion that the McAdoo proposition 
might be made by far the most sen- 
sible and businesslike thing which 
has been suggested since the subject 
was launched for discussion. He sug- 
gests the amendment, however, that 
the period be made elastic to the ex. 
tent that the maximum period would 
be five years, but that a final plan 
cuuld be put into effect at any time 
within that period that it could be 
erranged. While “the McAdoo plan 
has sent the shivers down the backs 
of those who fear Government owner- 
ship and caused silent chuckles among 
those in favor of such ownership,” 
Mr. Cornwell believes that “neither 
of these schools should have the 
slightest reason to be agitated with 
the amendments as indicated.” He 
continues: 

Some people say with wonder, why the 
President declared himself against Gov- 
ernment ownership, and now Mr. Me. 
Adoo asserts that the President is in 
accord with the McAdoo plan. Both 
statements are perfectly consistent, So 
is what the President said about having 
no confident judgment concerning what 
policy to adopt toward the railroads, But 
this plan is not a policy. Mr. McAdoo 
himself does not know what_ permanent 
policy to adopt. This would be merely a 
continuation of the expedient which 
boldly took the railroads by the nape of 
the neck and lifted them bodily out of 
the danger of nearly universal bank: 
ruptcy. 

Turning them back to their owners 
now would produce a panic. It would be 
throwing them to the wolves—the wolf 
on one side with an insatiable maw for 
higher wages, and on the other the wolf 
(the Public and the Interstate Com- 
merce Commission) yearning with equal 
gusto for starvation rates. 


The only safety for the railroads is 
to keep them on the shelf where they are, 
rescued from destruction, and let the 
Government, as Mr. McAdoo suggests, 
spend the money to get them up to a. 
condition of survival.(by improvements 
and betterments which they cannot af- 
ford to make themselves) until they are 
eured and strong and able to battle for 
their lives and. until it is visibly dem- 
onstrated that great industrial enter- 
prises like that of transportation cannot 
live on air and shoestrings. It is said 
that the public and the shippers are 
already clamoring for lower rates. When 
did they not? And to-day the rates 
charged by railroads in the United 
States are lower than rates for equiva 
sent service anywhere in the world, 


A Disturbing Proposal 
In the New York “Sun” William 
Justice Boies describes the McAdoo 
proposal as a disturbing one and ex- 
presses the hope that Congress will 


not share in the idea that the pro 
blem can be solved in the mannef 
suggested. Such a course, he thinks, 
could not be otherwise than disturb- 
ing since governmental enterprise 
tends constantly to inefficiency and 
transportation is an industry for 
which the people have not shown the 
greatest proficiency. “Neither the 
railroad nor any other problem,” says 
Mr. Boies, “will ever be satisfactorily 
solved by pigeon-holing it for five 
years so as to avoid the issue at the 
time when it ought to be courageour 
ly faced by a people who prize indi- 
vidual initiative as they prize theit 
Tight to live. The country 
not likely, therefore, to commit its 
second largest industry to a five-yea? 
experiment with the virtual certainty 
that at the end of that time the com 
fusion would be so great as to man 
Government ownership inevitable. 
The later intimations of Mr. Me 
Adoo that it would be the policy of 
the Government to maintain wages 
their present level and that there 
would be reductions in freight rates 
increased the softness of the ral 
list and declines were general a8 
volume of selling increased. 


Expert Accountant, Office and Bust 
ness Manager, Familiar with Commer 
cial Banking, Import and Export 8 
tematiser, desires responsible position. 
Best References. Box 9, Post. 
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BY BONDHOLDERS 


Expected That Mortgage 


Obligation Will be Fully 
Discharged 


NOTHING ON STOCK 

































City of Vancouver to Call Tenders 
For Tax Relief Bonds 


The Vancouver city comptroller has 
been empowered by the council to call 


for tenders on $2,600,000 consolida- 
tion tax relief bonds. The securities 


are to be issued for a term of five 


years, and are to bear interest at the 
rate of six per cent. When the mat- 
ter was first under discussion by the 


council, it had been decided that the 
debentures would run for ten years, 
but Ald. Kirk, chairman of the fin- 


ance committee, pressed for a five- 
year term. ~ 


IMPROVED PROFITS 
FOR WESTERN GAS 


Big Increase in Number of 
Small Consumers, but Indus- 
trial Business Off 





Holders of $200,000 Common 
Are Not Likely to Get Any- 
thing—Concern Had Try- 

ing Experience 








HALIFAX.—Proceedings have been 


begun to foreclose the mortgage of 
the Truro Steel Company, Limited, 
which was organized in August of 
1915 for the purpose of manufactur- 


ing shells for the Imperial Munitions 
Board. The company, when organ- 
ized, took over the Truro Engineer- 
ing Works, and>was floated with a 
zapital of $200,000 in common stock 
and there was a bond issue of $70,000. 
The only cash entering into the 
capital of the company was the pro- 
ceeds of the bonds, the common stock 
being used exclusively for a bonus 
with the bonds and to the promoters. 
It is expected that as a result of the 
foreclosure and winding up it will be 
possible to pay off the bonds but there 
will be nothing &t all for the holders 
of the stock. This was sold at an 
average of from $2 to $3 a share, 
which had a par value of $10, though 
there were “sales” as high as $20. 
The company began business with 
an order for 30.000 4.5 shells at $6 
apiece, and the first lot was delivered 
in April of 1916. Difficulties were 
encountered with the shop superin- 
tendent which delayed manufacture 
and the contract was finished at a 
net loss of $56,000. A new superin- 








The annual statement of the Cana- 
dian Western Natural Gas, Light, 
Heat and Power Company for the 
year ending September 30, showed 


an improvement in sales of gas and 
in net earnings. At the same time 
there was a very satisfactory growth 
in the number of consumers, Sales 


amounted to $1,044,160, as compared 


with $991,321 in the previous year, 
Miscellaneous earnings were some- 
what smaller, but there was a sub- 


stantial reduction in expenses, Ex- 


penditures for drilling were almost 


double and the allowance for depre- 
ciation was considerably larger. On 
the other hand debenture interest was 
substantially lower and as will be 


seen from the following comparative 
figures the net result was that there 
were profits of $202,939 as compared 
with $198,739 in the previous report. 


tendent was engaged and he proved 1918. 1917. 
a great success, This official was oon 4 Gas..,.. $1,044,160 $991,320 
Peter Robertson of New Glasgow, }"'*S “@Fnngs... $1 eee gains 

, 7 e ’ ’ 
From that day to the present the ea en 
company has had a great record in|Expenses . ..... 314,360 333,011 
promptness of delivery, and though | Drilling wells ... 123,815 63,352 
prices went as low as $3.25, compared Den, eae 930436 O18 805 
. . . epreciation . 2 
with $6 at first, a profit was made. |\°? Ae ono’ a. 
Net earnings .. 202,939 198,789 


Making Up the Deficit 

It became a race with the length 
of the war for the company to pay 
off its liabilities. From a deficit of 
over $150,000. including the bonds, 
the company in two years wiped off 
all its liabilities other than the bonds, 
and before the order came to. stop 
manufacturing they had paid 15 per 
cent. on the bonds with a cash balance 
on hand equal to 15 or 


more, 


In June of this year the company 
was ordered to stop manufacturing 
4.5 high-explosive shells, and at the 
instance of the Munitions Board make 


3 inch shrapnel, an order that came 
in common to other companies. Truro 


Steel was congratulated on the 
promptness with which they changed 
over. Now the order comes to stop 
as at December 15. . 
The purpose of the company being 
over, the work they now had to do 
is to realize on their assets, foreclos- 
ing the mortgage and winding up the 
business. It is expected that’ the 
physical assets, together with the 
cash on hand, will pay off all the in- 
debtedness including the balance due 
on the bonds and interest at 7 per 
cent., but as previously stated the 
common stock will get nothing. This 
is held somewhat largely in the United 


* $1,067,502 $1,018,108 

An increase from $9,692 to $11,047 
in the number of meters out at the 
end of the year indicated an increase 


in the number of consumers of 14 per 


cent. The directors point out that 


the business is more and more one of 
service to domestic consumers for 
heating and cooking, there being an 
increase of almost 15 per cent. in the 


sales of gas for this class of service 


as compared with a decrease of 24 
per cent. in the sales to large power 
consumers. This is regarded as a 
satisfactory trend of development as 
the directors believe that the benefits 
and advantages of natural gas should 
be enjoyed by many small customers 


rather than by a few large consumcrs 
who are stjll in a position to utilize 
coal. 

Two wells which were being drilled 


at the end of the previous year in the 


Bow Island field were completed and 
five more wells were started, three 
in the Bow Island field and two in 
entirely new localities which are ex- 
pected to develop into high pressure 
fidlds. Unfortunately owing to the 
abnormal! conditions created by the 
war progress in the drilling was slow- 
er than usual, it being very difficult 
to obtain labor and materials. 

The directors are able to report 


20 per cent. 


— tmeinal - bondholders are with satisfaction that the litigation 
east A Kirkpatrick of * Shuben- between the company and the City of 


Calgary was ended. The final deci- 
sion of the Supreme Court was that 
the franchise rights extended over 
any and every part of the city, recog- 
nizing, however, the right of the city 
itself to compete in the natural gas 
business. 
unlikely that any such competition 
will materialize. 

Of the net profits 


acadie, N.S.; W. F. Williams, Mayor 
of Dartmouth, N.S., and Walter Me- 
Neil, of New York, N.S., a gentleman 
who at one time bought up many of 
the bonds in an attempt to obtain 
contro] of the company. 


WATER DISTRICT BONDS 

Among bond issues announced some 
weeks ago for early flotation was one 
of the Greater Winnipeg Water Dis- 
trict, and the market has naturally 
been awaiting with interest some 
news of its disposition. .At a meet- 
ing of the commission held in Win- 
nipeg on Thursday of last week, an 
offer from Wood, Gundy & Co., was 
considered. Wood, Gundy & Co., as 
reported by the Winnipeg “Tele- 
gram,” offered 96.25 for five-year six 
per cent. bonds, or a 6% per cent. 

basis. 

A difference of opinion among the 
commissioners developed at the meet- 
ing as to whether tenders should not 
be called but finally by a majority 
vote it was decided to.award the bond 
house $500,000 worth of the bonds and 
grant them an option on $500,000 ad- 
ditional at the figure named, a by- 
law for the purpose to be passed at 
the next meeting. 

On Tuesday, the Winnipeg “Tele- 
gram” states that Wood, Gundy & 
Co., through the Bank of Montreal, 
raised their price to 97.47. Mayor- 
elect Gray, of Winnipeg, wires THE 
FINANCIAL POST just as we go to 
press that the matter may be further 
considered at the next meeting of 
the Commission. nee 


being added to surplus, which amount- 


238 at the end of the previous year. 







IN THE VAN OF THE NEWS 


On Monday, December 16th The 
Toronto Telegram announced that 
as the T. Eaton Company had se- 
cured the north-east corner of 
Queen and James Streets, where 
the Adams Furniture Co. is locat- 
ed, and also the- William Davies 
Co. store, it has been necessary 
for these two firms to prepare to 
locate elsewhere. 


On Saturday, September 21st, 
THE FINANCIAL POST carried 
an announcement to the same ef- 
fect, and recorded the significance 
of these developments in relation 
to the expansion of the Eaton 
Company. 


THE FINANCIAL POST was 
three months in advance of the 
leading daily. papers in announc- 
ing this interesting and important 
news—another indication of the 
kind -of service this publication 
supplies to the business and in 
vesting public. 
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It is considered as most 


of $202,938, 
$160,000 was distributed in the shape 
of a 2 per cent. dividend, the balance 


ed to $311,177 as compared with $268,- 








THE FINANCIAL POST 
SILVER TO INDIA 









































CORPORATIONS IN 
‘SASKATCHEWAN 


Banks, Insurance Companies 


and. Trust Companies 
Will Be Affected 


BILL INTRODUCED 





The Legislature Will Consider 
Measure Under Which Taxes 
on Financial Institutions 
Will be Increased 





Increased taxation for corporations 


is provided for in a bill which has 
been introduced at the present session 
of the Saskatchewan legislature. 
Banks, insurance companies, express 
and trust companies are more par- 
ticularly affected by the proposed new 
legislation. 

; The tax for branch banks in towns 
is to be increased from $100 to $150 
and other branches from $25 to $50, 


The original tax of $300 for city 
branches is retained, but a head office 
in Saskatchewan will be required to 
contribute $1,200 annually, a new fee. 
There is no change in the additional 


tax of $200 for private banks, but it 


1s proposed to make the banker rather 
than the bank responsible. 
Insurance Co. Taxes 
Existing legislation provides for a 


tax of one per cent, on the gross pre- 
niums of insurance companies doing 


business in Saskatchewan under the 
Saskatchewan Insurance Act, or re- 
gistered and licensed under the Com- 
panies’ Act. The new bill provides 


for a graded scale of taxation for 
these institutions as follows: One per 
cent. on gross premiums up to $50,- 
000; 1% per cent. where the total 
business is less than $100,000; 1% per 
cent. where the business is between 
$100,000 and $150,000; 1% per cent, 
between $150,000 and $200,000 and 2 


per cent. where the gross premiums 
exceed $200,000. 

The bill makes provision for a re- 
duction on the minimum value of in- 


vestments of insurance companies in 


the province un which a tax of 50 
cents per thousand is payable from 


fifty thousand to twenty-five thou- 
sand dollars. 
Express Companies 


The bill makes no change in the 


rate of taxation to be paid by land, 


loan and telegraph companies, but in 
the case of express companies a new 
basis is provided. Instead of paying 
$10 in each city with an aggregate 
maximum of $500 in addition to $100 


in each city where they have been 


operating from 8 to 5 years, or $150 
‘zhere they have been in business over 
five years, they. will be required to 
Ray $150 in each city irrespective of 
the length of time in business. In 
towns, under fhe existing legislation, 
they are required to pay $25 where 
they have been in business from 3 to 
5 years and $35 for a period of over 
5 years. They will in future ke called 
upon to pay $50 for each town and 


$40 for every office in any other place 


with a population of more than $200. 
Trust Companies 

A new basis is also provided for the 
taxation of trust companies. Hitherto 
these companies have been required 
to pay 40 cents on every thousand 
dollars’ worth of business transacted 
in the province. The new bill pro- 
poses to exact a tax of 1% per cent. 
on the gross revenue received by the 
company from funds used by the com- 
vany in investments in Saskatche- 
wan. 

The minimum tax of $50 on unpaid 
purchase money on lands up to a 
total of $500,000 and $75 for over 
$500,000 is changed in the bill to a 
minimum of $100 where the author- 
ized capital of the company is $100,- 
000 or less and a minimum of $175 
where the authorized capital exceeds 
$100,00u. 




































































CANADA TO CUBA 





Effort to Bring Business Relations 
: Back to Pre-war State 


MONTREAL. — The banking and 
other financial and business interests 
of Canadian investors in Cuba make 
important our trade relations with 
the Island. Interest, therefore, at- 
taches to the statement of Senor 
Francisco Canellas, Consul at Mont- 
real, for the Cuban Republic, that he 
is making every effort to get back 
Canada and Cuba will be greatly in- 
to the pre-war sfate. » He has hoped 
that the volume of trade between 
Canada and Cuba will be greatly in- 
creased within a short time. The 
Consul emphasizes the necessity for 
direct steamship connection between 
Canada and Cuba and suggests a 
monthly steamship service from the 
St. Lawrence in summer and from 
Halifax in winter. Hay and malt, he 
says, are the chief articles of export 
from Canada, but he hopes to see 
cheese and wheat added the list be- 
fore long. Cuban peoplé have been 
importing large quantitigs of cheese 
from Holland, but this/ could ‘pro- 
bably be supplied to bett advantage 


















£3,000,000 in Bullion Sent From New 


NEW YORK.—A shipment of $3,- 
000,000 in silver bullion, the largest 


ever sent out from the United. States 
assay office in New York City, was 
sent to the secretary of state in Cal- 
It required 25 motor 
trucks to carry the metal on the 


first stage of its long journey. 
It has been learned that about $17,- 


000,000 in bullion has been shipped to 
the far East from the New York as- 


say office sincethe.right to melt down 
the silver dollars was conferred by 
the Act of Congress of April 23, 1918. 


IMPROVEMENT OF 
THE BANK STOCKS 


Further Gai 


The activity in the bank stocks has 
been the recent feature of the Can- 
investment market. 
tial gains have been generally re- 


The public has evidently 


regarded these stocks as being in the 
“neace” class, and has been endeav- 
oring to adjust their value to some- 
approaching 
prior to August, 1914. 
esting, therefore, to note the follow- 
ing quotations, showing the prices 
before the outbreak of the war, at 


the opening of the present month 
and on Friday: 


adian 


corded. 


thing 


OTTAWA. 


effect. 


limit placed 


cutta, India. 


Pr 


Commerce .... 
Dominion 
Hamilton awe 
Hochelaga .... 
Imperial 
Merchants .... 
Molsons .... 
Montreal 
Nationale 
Nova Scotia .. 
Ottawa 
Royal 

Standard 
Toronto 

Union 


Bank stocks have always been in 


Canadian investing 
public, and now that the war is over 
their yield is, no doubt, regarded as 


assured, while at the same the pro- 
fits, which have been showing  in- 
creases, have strengthened their re- 
serve position; further, any apprehen- 


sion as to- the double 
ture, which may have been felt 


the unsettled period, has now been 
removed. 


seer eeee 


favor with ' the 


PACKERS’ PROFITS 
Canadian meat pack- 
ers are seeking to be relieved of the 


war-time limit placed on their profits. 
A delegation from the larger firms 
waited on the Government to this 
It was represented that the 
on Canadian packers’ 
profits was preventing the establish- 
ment within Canada of further cold 
storage enterprises, and would tend 
to drive existing establishments out 
of the Dominion and restrain their 
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their 


High High High 
July, 1914 Dee.2 Present E. L. Pease, Vice-President and Managing Director. | 
205% 187 195% C. E. Neill, Genera] Manager. 
230 202 209% 520 Branches in Canada, Newfoundland, West Indies, Central 
202 188 188% and South America, etce., distributed as follows: 
151 140 140 Cantsidiat ce ove boat chat nha ewes ge eee 455 
-- 218 190 202 NewfGGnGiaee: vn. oa sums.) wcas Fa:dus: tn twe's 6 i 
186% 167 180 | Wend. InGlee oi ccicd ences coe csaneaeren 47 | 
»» 202 179% 179% Central and South America ...... ...... 9 
.. 285 210 216 Spain (Barcelona) ........ secceceecee we 1 } 
132% 148 148 USA. (Maw Werke osc csclovedbersecevsd@e 1 
265 248 251% Great Britain (London) .........-.-++ «e+e 1 
:. 207% 201 201 ca 
23 208 214 520 : 
.. 220 200 204 onan eninipeeeindige iappniienammnaieeeaiiins 
1. 212 187 193 LONDON, ENGLAND | 
141 150% 159 | Bank Bldgs., Princes St., E.C. 








further expansion. 


TO DISPEL THE TRADE 
DEPRESSION BOGEY 


Continued from page 1 


but they have been largely employed 
in the production of war supplies. 
During the war ordinary consumption 
has been curtailed, People were stili 
preparing for a long war when the 
came so suddenly; 
should be a general tendency to re- 
plenish, now that we know peace is 
The average person has been 
curtailing his supplies, even of neces- 
saries, but that is no longer likely to 
This replenishing de- 
mand should be very considerable. 
The steady return to civil life of the 
half a million men who for a long 
time have been off the list of cus- 
tomers for civil requirements, and the 
return from abroad of thousands of 
others who were drawn away by the 
war, will in itself constitute a large 


end 


here. 


ne the case. 


demand. 


Canada. 


To Disperse Pessimism 

For the general welfare there is a 
distinct duty now imposed on Cana- 
dian people to buy Canadian products. 
The question 
whether we shall keep our own wheels 
turning, or those of some other coun- 
try. The suggestion has been made 
that the Government should conduct 
a survey of imports, and adopt a tem- 
porary policy at least, having for its 
objects the discouragement of im- 
ported goods which canbe produced in 
The policy has much to re- 
It is a 


commend 


measure involving quick action, and |, 
was one of the suggestions made to |2 
the Government by the joint commit- 
tee of workmen, manufacturers and 
technical organizations which recent- 
ly interviewed the Government. 
What is urged here is not a policy 
of undue optimism, leading to unwise 
All we require to do is 


expansion. 


to keep things normal, and fight the 
battles of business with the cool 
heads and courage with which we 
have carried on the war to a success- 
ful con-’--ion. There is no need for 
commer-~ ‘1 depression, and it will not 
come unless it is invited by fearful- 
mistrust—T.M.F. 
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involved 


it at this time. 


ns Have Been Re- 
corded—Comparison With 


Substan- 


position 
It is inter- 


liability fea- 


and there 


is one of 
















THE, CANARJAN-BANK 


SIR EDMUND WALKER, Gb 2: SIR JOHN AIRD, General Manager 


H, V. F. JONES, Ass’. Gen’, 
Sy “2A 
CapiTAi Pais Up, $15,000,000 RESERVE FuND, - $13,500,000 


BANKING SERVICE 


This Bank provides every facility for the 
prompt and efficient transaction of all 


kinds of banking business. 












BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING 


POINTS: 


Mexico City 
San Francisco, Cal. 


New Ycrk 
Seattle, Wash. 


London, Eng. 
Portland, Ore. 





THEROYAL BANK OF CANADA | 


INCORPORATED 1869 


Capital Paid Up ° . - ‘ 
Reserve and Undivided Profits . 
Totst Assets * au “ a 


HEAD OFFICE, MONTREAL 


$ 14,000,000 
15. 000 
Sir Herbert S. Holt, President. | 


410,000,000 











Business Accounts Carried Upon Favorable Terms. 
Savings Department At All Branches. 


) co, NEW YORK CITY | | i 
Cor. William and Cedar Sts, 


A Trust Company as Executor 


CONTINUITY OF SERVICE 
A Trust Company never dies, fever becomes incapable from old age or 
sickness and efficiently: discharges the duties entrusted to its care. It 
is never “out of town” when important matters require attention. 
A Trust Company is always in a position to give all the attention 
required to properly discharge its duties. As a Trust Company is 


in 










certain ef surviving the longest trusts, there is no fear of the adminis- 
tration passing into the hands of a less capable Executor. 
Appoint this Company your executor. 








Montreal Trust Company 


Sir Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 


TORONTO OFFICE: Royal Bank Building. 
J. F. HOBKIRK, Manager. 
































































A Bank welcomes the deposit of 


a single dollar. It indicates the 
practice of thrift. 








Branches and Connections Throughout Canada 


HEAD OFFICE AND EIGHT BRANCHES IN TORONTO 





The Weyburn Secunity Bank q 
Chartered by Act of the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


HEAD OFFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, . s 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Money, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. MeKinnon, Wey- 


burn, Sask.; H. 0. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


THE -INK -FOR -ALL- PEOPLES 
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‘THe STERLING BANK 


OF CANADA 3 


In the Sterling Bank you find a courteous, well- 
trained organization competent to transact your 
business with the utmost efficiency. 
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NEWS OF SECURITIES — Uncertainty Again in Evidence in the Trading _ 


f the new trade connections/ Do., pref. ...... *103 = “108 jas 
aot ee iia as a result of the cut- Maple Leaf, com.. 133 186 +2 [ 
ting off of outside competition. Nor Do., pref. ...... 9; a . 
3s — 


December 21, 19 


FAIR amount of investment buying has been indicated ed a stock ~ orgy « Boe Pe s —— 

market developments of the week and has been particularly reflected | to Show unusual 

in the demand for the bank stocks, a number of which have continued oeeeiee ee a ae i ee 
to show substantial gains. Otherwise there has been no special trend profits for the year, although not an- 
to the list although some easiness in the steel stocks is probably an indi-| nounced yet, are expected to show an 


does there appear any likelihood of the | Ogilvie Flour, com. 200 
old erratic dividend record being re- 
peated in the future. 


BONDS 


FOR 


St. Law. Flour,com. 94 


*No sales this week. 


cation of the effect of the announcement of a reduction of maximum prices | increase over the satisfactory returns of 
in the United States, to be followed by a removal of fixed price restrictions 


at the first of the year. 


Interest .in gilt-edge propositions will probably 


be continued until bonds are more freely offered, the supply of the latter 
at present being short as compared with demand for high-class securities. 


In the mines considerable interest is 


still being shown and there is a brisk 


demand for the better dividend stocks. 


Hayden, Stone & Co., New York:—Every time that the buying of securities 
threatens to involve larger borrowings, it becomes necessary to apply the brakes, 
but the very fact that brakes have to be applied to keep the buying movement 
within bounds is most significant. The fact is that the rather pessimistic feeling 
of a few weeks ago is giving way to a realization that so far as the market is 


concerned, most of our reconstruction difficulties are behind us. 


We believe 


it requires only the’ presence of an easier money market to realize a very con- 


siderable upward movement. 
ment in the investment market. 


rm railroad bonds, on a reasonable basis, is most encouraging. 


Most encouraging of all is the great improve- 
The recent placing of a substantial issue of 


We cannot 


that we shal! look back on this as a period of unusual opportunity for 


lation. 


D. Bache & Co., New York:—Politics is playing its bad part in pushing 


a vicious tax bill at a critical time. 


The bill was framed when the 


as on and when the impost would have been comparatively easy to pay. 

he country faces falling markets, necessarily diminishing profits, and needs 

ings as capital to bridge over the transition period. Nobody seems to 

have the courage or the honesty to change the bill and make it fit the times. 
Perhaps this is having some depressing influence on securities, but stocks are 


still in strong hands. 
STEEL 


Strong Competition Forcing the Prices 
to Lower Levels Before Last 
Quarter of 1918 Is Ended 
By A. R. KENNEDY, 

Editor “Canadian Machinery.” 


The tendency of steel to work to- 
ward lower levels is becoming more 
marked. A few weeks ago it did not 
seem likely that lower prices would 
come for some time. Many of the 
steel mills have large stocks of ore 
and scrap that were secured under 
war conditions, and it would be follow- 
ing only the first rudiments of good 
business to work these out at prices 

_ in keeping with the raw material. Ap- 
parently there is pressure being 
brought to bear from other quarters 
than the mills themselves, and the re- 
ductions that are announced are being 
interpreted as concessions by the mills 
to the buyers to stall a demand that 
they anticipated for even lower fig- 
ures, 

Another reason for the sudden and 

unexpected lowering of prices before 
the last quarter of 1918 is out may be 
found in European competition. The 
point has often been made in these 
columns that there was a danger of 
overestimating the immediate busi- 
ness that’ would come to Canada for 
the purpese of “rebuilding devastated 
Europe,” as the glib, but meaningless 
phrase too often puts it. Recent de- 
velopments seem to make it quite cer- 
tain that there are countries, particu- 
larly England and Scotland, that can 
handle tremendous amounts of busi- 
ness for this very purpose, and they 
are right on the point of delivery, 
which also works very much to their 
advantage. In fact, it seems likely 
that the loss of certain large orders 
that the big corporations of the United 
States were figuring on has had much 
to do with the recent announcement of 
immediate lowering of prices at U. S. 
points. It is certain that Canadian 
producers will soon feel this influence, 
as they are in very close contact on a 
competitive basis with U. S. products. 
Many of the Canadian mills have a 
large quantity of material in their 
yards that was secured at war prices. 
Large earnings from war work at 
capacity production may enable these 
companies to come sooner than they 
had hoped for to a lower level, these 
profits being used to some extent to 
make the change quicker than by 
working out their raw material and 
selling the finished product into a 
relatively high market. Allowing for 
this, it must not be thought that there 
is anything to indicate a price-cutting 
campaign in this- country. 

Plates from Canadian warehouses 
show a continued tendency downward, 
the present quotation being 7c per 
pound. This is against a high mark 
for the year of 12, which lasted only 
- a short time. The War Trade Board 
allowed 10 as the maximum. Since the 
stoppage of war the price has declined 
and it is likely to come lower than the 
7c mark. 

Some of the shell shops are going to 
have a very large tonnage of steel left 
on their premises. American con- 
tractors in Canada are stopping first 
operations now, and will be through 
by Christmas. At one shop there is 
piled up at least 50,000 forgings that 
have never entered the machine shop. 
Each one of these will weigh about 
370 pounds, so in this way there will 
remain in the yards about 9,250 tons 
of steel that sooner or later will be 
used as scrap material. - 

In the issue of FINANCIAL 
POST of November 380, it was stated 
in these columns, in comparing the 
prices of U. S. and ian steel, 
that material could be laid down in 
Canada from U. S. rollers at $360 
against a quotation of $4.15 at the 
Canadian mills. The price of the 
material delivered here from U. S. 
— was ogre _ that time the 

price (Pittsburg) 
was $2.90 (now $2.70). Adding duty, 
i ; ? S a 


war tax, and freight, would make 
the Toronto price $3.74. The Can- 
dian consumer should also remem- 
ber that he has to pay exchange, 
which.made the rate laid down in 
Toronto, $3.78. THE POST regrets 
having made this error in compiling 
the price of U. S. steel laid down at 


Canadian points. 
Last Sales 
Dec.12 Dec.19 Ch’ge 
% 81% + 


+ 

Can. Loco., com... 65 
Gen. Electric 
Dom. Iron, pref. .. 
Dom. Steel 
N.S. Steel, com. .. 
Steel of Can., com. 64% 

Do., pref. 93 
Rus. Motor, ‘pref... *75 

Do., com. *84 oes 


*No sales this week. 
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ALGOMA STEEL 

The building up of the plant at Sault 
Ste. Marie is still being continued, the 
addition and opening of further coking 
ovens being the main factor at present. 
Increased dock facilities also help to 
stimulate production at a more modest 
figure. Four blast furnaces are now un- 
der operation at this plant, one being 
added during the year and the -three 
others srepaired and improved. The Al- 
goma plant has had a busy season, afd 
has, as well as handling war work, turned 
out a large amount of shapes, bars, etc 
In fact, it is recorded that in a recent 
month the steel ingot production went 
over the 52,000 ton mark, which seems 
to indicate that it is not improbable that 
an annual production of three-quarters 
of a million tons of steel ingots is pos- 
sible. Although the stock of this cor- 
poration does not figure on the Canadian 
market, it is traded in considerably at 
several American points. It is distinctly 
a Canadian industry and is followed now 
by quite a group of investors in this 
country. 


NOVA SCOTIA STEEL 


Work at the Scotia plant is gradually 
passing from a war basis to that o 
peace time lines. The Scotia plant has 
the physical capacity now to turn out 
very large quantities of material, but the 
need for using them all has not arrived. 
For instance there is an extra blast fur- 
nace now ready for use, this being se- 
cured so that the one already in use 
could be relined at any time. It has not 
been found necessary to change over yet, 
and as far as can be learned the com- 
pany does not contemplate the operation 
of both of these furnaces in. the imme- 
diate future. ~The output of pig iron by 
the operation of the one blast furnace 
has inv eased during 1918. The produc- 
tion for this year has been, or will be 
by the end of the year, 92,000 tons, as 
against some 86,000 during 1917. There 
has been a falling off of quite a consid- 
erable figure in the production of coal 
for the year, and this, in turn has its 
effect, not only on the volume of fuel 
placed on the market, but in the amount 
available for the pursuit of the iron and 
steel business. Scotia is in good shape 
now to handle business. There has been 
no trading at all in either common or 
preferred of late, the last sales of com- 
mon being made late. in November at 
66, and the preferred appeared for the 
last sale about the same time at 102. 


DOMINION STEEL 


With the tendency -becoming very 
marked to put the axe into steel prices, 
the set-price contract with the Dominion 
Government for the rolling of steel plate 
at the new mill of the Steel Corporation 
becomes of decided advantage, as it al- 
lows for eapacity operation and a ready 
market. Tron is still a favorite in trad- 
ing on the market, although the volume 
of business in its shares has been re- 
duced to a low mark in common with all 
other securities at this season of the 
year. Last sales made brought 62% 
which is not much more than a point from 
being the best price of the year. The 
quarterly dividend of 1% on the 12th 
a the stock ex-dividend to that ex- 
ent, 


STEEL OF CANADA 


Steel of Canada shows signs of re- 
taining all the gains made recently, and 
selling has been held closely to the 64 
mark, with few variations from it. Pre- 
ferred also shows strength, and is back 
at 95. The output of the company for 
the present year will constitute a new 
record for the company, and will exceed 
the figures that were piled up for 1917. 
This is considered to be all the more sat- 
isfactory in view of the fact that the 
company has been in the 


a year ago. 


CANADIAN CAR 
At a meeting in Montreal a few days 


| ago directors of this company declared a 


dividend of 1% per cent, for the quarter 
ending December 81. It will be paid on 
the preferred stock, January 10, to share- 
holders on record January 1. The three 
months ending Dec. 31 cover the first 
quarter of the company’s current fiscal 
year, and inquiry as to whether the dec- 
laration could be taken to indicate the 
resumption of regular payments was ans- 
wered in the affirmative. The directors 
hope to be able to maintain the continuity 
of regular payments from now on, while 
discharging arrears from time to time 
as conditions permit. Only one payment 
has been made to shareholders since the 
summer of 1914, namely, 3% per cent. on 


arrears account in July last. That left 


a balance of 24% per cent. owing. The 
present declaration of 1% will reduce 
the net amount of arrears to 26% per 
cent. as the present calendar year closes. 
Recent rumors of impending changes in 
the Board of Directors have not mater- 
ialized into fact. It was stated that, 
apart from the dividend action and the 
fixing of the date of the annual meeting 


for January 30, business was of a rou- | 


tine order. 


ONTARIO STEEL PRODUCTS 


A report from Gananoque this week 
states that W. T. Sampson, General Man- 
ager of the Ontario Steel Products Com- 
pany, has set the public mind at rest 
by denying the truth of a rumor which 
had created considerable uneasiness, to 
the effect that the Spring & Axle Co. 
would shortly remove to another town and 
close their plant there. The company has 
in contemplation the establishment of a 
plant midway between Gananoque and 
Chatham, where they also have a plant 
in operation, which will afford better fa- 
cilities for distribution and effect a sav- 
ing in freight, but this movement will 
not affect the works in Gananoque. 


TRURO STEEL 


As reported in another column, pro- 
ceedings have been started to foreclose 
the mortgage of the Truro Steel Com- 
pany, which was organized in August 
1915, for the purpose of manufacturing 
shells. This concern, which took over the 


Truro Engineering Works, had a bond | large amounts they did for the last two 


issue of $70,000 and it is expected that 
this obligation will be discharged, al- 
though there will probably be nothing for 
the holders of the $300,000 common stocks. 


TEXTILES 


Week Was Very Quiet But Prices 
Held—Important Information on 
English Conditions 
By H. H. BLACK. 


With the approach of the holiday 
season the textile market was natur- 
ally quiet this week, and sales weré 
lighter than for over a month past, 
since the week after the armistice 
was announced. Prices for the few 
that were put through were about the 
same as last week, allowing for the 
fact that two of the stocks went ex- 
dividend. 

The omission of a bonus on Pen- 
mans, discussed below, may mean 
that it is felt that the profits during 
the war are not likely to be continued 
during the next year at least, and 
‘until such time as domestic business 
can be developed to a point where it 
will far exceed in volume thaf of tne 
war period. As THE FINANCIAL 
POST has pointed out several times 
before, profits for the cotton and 
woolen and knit goods mills ran much 
larger considering the quantity of 
goods sold than they ordinarily would, 
as prices were more than double, and 
profits, even at the same percentage, 
would be double for the same quan- 
tity of goods. With prices gradually 
receding in the future, while the same 
rate may be maintdined the total 
amount would decline unless busi- 
ness can be increased. 

The crux of the situation, however, 
will depend in large measure on the 
extent to which the Canadian mills 
will have at their disposal the domes- 
tic trade, that’ is, whether outside 
competition will be so keen as it was 
in all three lines before the war. An 
important statement is to hand this 
week, made by Sir Herbert Dixon, 
chairman of the Cotton Control Board 
and chairman of the Fine Cotton 
Spinners’ Association, speaking at 
the inaugural meeting of the National 
Federation of Textile Works Man- 
agers’ Association in Manchester. He 
intimated that costs of manufactur- 
ing would be much higher in the fu- 
ture, which would place Canadian in- 
dustry more on an equality with that 
of Europe. 

Last Sales 
Dec.12 Dec.19 Ch’ge 
Can. Cot.,.com. ... 68 68 ants 

Bis WERE. Sn sie ss 
Dom. Tex., com.. . 

ee. Aare . 

Mon. Knit., pref... 
Mont. Cot., com... 
Do., pref. ...... 


Penmans, com. ... 
De., Pret. she. 


*No sales this week. 
CANADIAN CONVERTERS 
has been a lessened demand the 
Converters 
were no sales. 


| 
| 


| supplied in the main by British mills, 


_L, of Woods, com.. 152 


CANADIAN COTTONS 

In one of the dullest periods of the 
year there is little chance of determining 
the attitude of the trade to the products 
of Canadian Cottons since peace came, 
and it will be some weeks yet before the 
lines for next fall are on the market. 
The company has large orders on hand, 
however, many of them far behind 
schedule, and it is important to note that 
the wholesales have shown no desire to 
have these cancelled, thus indicating their 
belief that prices will continue firm for 
many months to come. This company, 
like a number of others, has found new 
customers since the war started and thcse 
it is hoped, will still be held in the ma- 
jority of cases. There was little stock 
sold this week, one board lot at 68, the 
price that has ruled for some time past. 


DOMINION TEXTILE 
The prestige that attached to Dominion 
Textile when it had reached par for the 
first time a couple of weeks ago, did not 
suffice in a quiet market this week i| 
| 





hold it to the equivalent of 100 when it 
went ex-dividend 2%. There were a few 
board lots at 97%, and later in the week 
it went off a little to 97. The preferred 


holds strong at 101% bid. 


MONTREAL COTTONS 
A single sale of Montreal Cottons this 


oe was made at last week’s figure = 
| 


59, the stock holding its own well in the 
holiday market. The preferred stands | 
at 99% to 100. Business prospects con- | 
tinue bright for the company. 
PENMANS 

An action of some significance was | 
taken this week by the directors of Pen- 
mans, Limited, in omitting the extra 
dividend of 1 per cent. that the share- 
holders of common have come to look 
on as their regular bonus for the past 
two years. This was paid on Feb. 15, 
1917, and on Feb. 15, 1918, and when 
the stock last March was placed on a 
6 per cent. basis, it was supposed that 
the bonus might not be continued, but 
this was again paid as an extra. Thus 
it was looked for this year, but the 1% 
per cent. was declared without any bonus. 
This dividend is payable Feb. 15 to 
holders of record Feb. 5, for the quarter 
ending Jan. 31. The omission may mean 
that the directors do not anticipate that 
the company will continue earning the 


years especially, when prices were very 
high and competition of England and the 
States, to say nothing of Germany, threw 
a much larger volume of business into | 
the hands of the company, supplemented 
by large contracts from the United States 
Government. On the other hand the com- 
;pany is counting on a good share of the 
business of the men returning from over- 
seas, for after they reached England the 
Canadian soldiers during the war were 





which practically were commandeered dur- 
ing the war. : 

The price of the stock a few days be- 
fore the passing of the expected bonus 
weakened a little and this week it con- 
tinued down. A couple of odd lots sold 
at 78% and at 78, as compared with a 
high of 83% for the year. 


WABASSO COTTONS 
- Reports from Wabasso Cottons indicate 
that business will keep up at around 
present prices and that the trade will 
take all the mills have to offer for well | 
into next year. There is a pronounced 
scarcity of most of the lines of Wabasso 
Cottons, and the mills will have all they 
can do to supply these in Canada. The 
stock went ex-dividend 1% per cent. this 
week but only an odd lot sold, at a 
little under last week’s record -of 61, 


namely at 58%, or 60 with the dividend 
allowed for. 


_————— 


MILLING 


Still Uncertainty as to What Action 
Food Board Will Take on Sub- 
stitute Question 
The milling business has settled 
down to a pretty even tenor. There 
Is a good demand for local consump- 
tion showing, though this has been 
falling off somewhat of late. Ex- 
port demand continues to handle al! 
surplus of milled stock, as the great 
demand at the moment is for flour 
to feed the nations Awhose milling in- 
dustries have been disrupted by war. 
In the cereal market there is a ten- 
dency toward lessened prices, due to 
a slight tendency on the part of 
holders to unload stocks. This is pro- 
bably only a temporary movement, 
as there is nothing in the general 
Situation to suggest the possibility of 

an early decline of cereal grains. 

The much discussed cuestion as to 
what action the Canada Food Board 
will take with regard to the excess 
stocks of substitutes carried by the 
mills is still occupying a good deal 
of attention. It is a matter of some 
moment to the mills. The head of | 
one large milling concern informed 
THE FINANCIAL PQST that their 
losses from the depreciated value of 
these goods would mounf into fairly 
heavy figures, not compared with the 
whole bulk of the business, but as an 
item in itself it would be heavy. It 
1s new understood that the Food 
Board has under contemplation some 
movement to purchase these stocks. 
No definite decision has been made | 
on this matter, but it is not unlikely 
that such action will be taken. The 
prices offered will probably entail 


losses, but not of a ‘very serious 
nature. 











Last 
Dec. 12 
22% 


Sales 

Dec. 19 Ch’ 
23 + % 
151 —J-” 


MAPLE LEAF 


The Maple Leaf Milling Company mills 
continue te opetate at a capac 
an ample export demand to take up all 
milled stocks offering. The business of 
the early part of the season has been of 
a very satisfactory nature, and justifies 
an optimistic outlook on the year's bus- 
iness. This feeling’ is. reflected in the 
trading in the company’s stocks. There 
is an evident feeling that the stock at 
present figures is a good buy, a feeling 
that has resulted in a véry substantial 
increase in the average trading price as 
compared with the average figures of a 
year ago. Since the middle of the calen- 
dar year the stock has advanced beyond 
par and has proceeded to gradually climb. 
The past week’s trading shows a range 
of from 132 to 135% with the bulk of 
the trading favoring the higher figure. 
Ahe preferred also showed signs of 
strength, the bulk of the sales being made 
at 98, a figure only reached once before 
this year, while the lowest sale was at 
97. 


WESTERN CANADA 

J. E. Macfarlane, of the Western Can- 
ada Flour Mills Company, in speaking to 
the FINANCIAL POST recently regard- 
ing a recent meeting of the millers in 
Toronto, stated that one of the aims of 
the National Association of Millers for 
Canada was the development of new bus- 
iness in the export field. This new bus- 
iness was necessary, he stated, if the 
mills were to operate at a profit on a 
moderate margin. Shut downs like that 
which occurred this fall, -meant a serious 
drain on the milling profits. To operate 
on a small percentage of profit neces- 
sitated increased business. The mills 
must be kept busy not only for the 
twelve months of the year, but at a full 
24-hour capacity all the time. The de- 
mand to take care of this increased out- 


| put, he thought, was available if an ag- 


gressive campaign for export business 
were inaugurated, a campaign that would 
foster the export of flour instead of grain, 
that would give the business to the Can- 
adian mills and retain the wheat offal in 
the country to aid in building up the 
livestock indugtry. 

The business of the company is repor- 
ted to be very satisfactory, and well in 
liné with the good record of former years. 


ST. LAWRENCE FLOUR 

Good stacks of wheat have come to the 
St. Lawrence Flour Mills Co. during the 
past six weeks, and the November earn- 
ings of the company were very satisfac- 
tory, where October was rather down. A 
straight run from now on until well o 
in July is expected. < 


OGILVIE FLOUR MILLS 


The production of the Ogilvie Flour 
Mills Company now covers the capacity 
of the mills, as large stocks of wheat are 
available and export demand takes all 
the company can spare. There was some 
speculation as to whether there could be 
an increase in the dividend this week, 
as two years ago it was increased from 
8 to 10 per cent., and last year from 10 
to 12 per cent. However, with a 15 per 
cent. bonus for the year it was felt 
evidently that the shareholders had been 
well treated and the regular quarterly 
3 per cent. was declared, payable Jan. 2, 
to stock record of Dec. 24. 


TRANSPORTATION 


McAdoo Proposal Has Depressing’ Ef- 
fect Upon Railroad Securities in 
the States 


Holders of railroad securities in 
Canada will follow with interest the 
developments in the American market 
following the announcement of Di- 
rector-General McAdoo proposing a 
five-year extension of the present 
Government arrangement with the 
various systems, particularly as_ the 
consensus of opinion seems to hold to 
the theory that at the termination of 


ithe period referred to such would be 


the situation that Government owner- 
ship would be inevitable. Evidently 


ity with : 
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~ Yield 


51, to 7', 


Nesbitt, Thomson & 
Company, Limited 
INVESTMENT BANKERS 
222 St. James St., Montreal 


Mercantile Trust Building, Hamilton 


Reconstruction 
Galls for Information 


MUNITIONS for minds whose ener- 

gies are directed to the work of 
reconstruction beeome a8 important 
to-day as munitions for guns and 
armies were yesterday. Bring ‘your 
business library up-to-date and be 
equipped to deal effectively with every 
problem of the hour. 


Engineers, Architects 
Builders & Machinists 


POCKET BOOKS 


Marks’ Mechanical Engineers. Kent’s 
Mechanical Engineers, Frye’s Civil En- 
gineering, Trautwine’s Civil Engineer- 
ing, Merriman’s Civil Engineering, 
Pender’s Electrical Engineers, Stand- 
ard Electrical Engineers, Kidder’s 
Architects and Builders, Ketchum Struc- 
tural Engineers, Gillette’s Cost Data, 
Richey’s Building Foreman, Machinery 
Hand Book, Peeles’ Miner’s. Price $5.00 
each. Postage 1l5c. 


Latest Editions in Stock 


You can order any of these pocket books 
and obtain a list giving a splendid 
selection of other necessary business 
books by writing to or visiting 


McAinsh & Co., Limited 


The Book-House for Business Builders 
4 to 12 College St., Toronto 


because the proposal is considered as 
being favorable to public ownership 
there has been a selling movement in 
railroad securities, which, according 
to William Justus Boies—in the New 
York Sun—is not surprising even 
though the announcement came at a 
timé when the general market dis- 
played signs of distinct firmness. 
This was not because the country was 
in immediate danger of accepting the 
suggestion, but because it added an- 
other element of uncertainty to a sit- 
uation which was heavily burdened 
with the problems of reconstruction. 
Continued on page 5. 
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Further, with regard to the invest- 
ment sitwation in relation to railroad 
securities, Mr. Boies says:— 


The country is not likely, therefore, to 
commit its second largest industry to a 
five year experiment with the virtual 
certainty that at the end of that time 
the confusion would be so great as to 
make Government ownership inevitable. 
The day before Mr. McAdoo made~ his 
extraordinary announcement the first 
long term bond issue attempted since 
the United States entered the war was 
bought out. The advance applications 
for the $10,500,000 Chicago and North- 
western railroad 5 per cent. bonds of- 
fered at par and interest were so great 
as to give the bankers a heavy over- 
subscription almost as soon as the loan 
was announced. This showed that the 
public was willing to put its money into 
long term bonds again when a thoroughly 
high grade loan was offered at a price 
sufficiently low to provide an attractive 
investment yield. The circumstances of 
this sale resembled those surrounding 
the famous offering of the Pennsylvania 
Railroad $40,000,000 loan .in. the third 
week of April, 1908. The market was 
just recovering from the 1907 panic dis- 
turbance, during which one or two New 
York city loans had been turned down 
by a public which was manifesting a 
preference for the 6 per cent. corpora- 
tion note issues obtainable around par. 


Intense interest was manifested in the 
Pennsylvania loan offering, _ therefore, 
which marked the turning point in the 


heavily oversubscribed in this country 
and in Europe. Those bonds were of- 
fered on a 4% per cent, basis as against 
a 5 per cent. income return provided by 
the Chicago and Northwestern bond 
issue of last week. The question arises, 
therefore, does the instant success of 
the present offering reflect the sort of 
turn in the bond market of 1918 as did 
the quick sale of the Pennsylvania 
Railroad loan a decade ago? The prob- 
ability is that it does, unless the agita- 
tion of Mr. McAdoo’s proposal for con- 
tinuing the railroads under Government | 


control until 1924 occasions general un- | Dec. 14... 


settlement. 
All three railways showed increases 
in traffic earnings for the second 


week of December, the total being 
$6,232,902, or $1,836,249 more than 


the corresponding week of 1917. 








1918 Increase 
ec ae Bess oe a $3,780,000 $872,000 
G. T. R. ....... 1,885,902 | 657,249 
C. N. R. ...... 1,067,000 313,200 

Total . $6,232,902 $1,836,249 


Notifications have been issued by 


the C.P.R., G.T.R., C.N.R. and all 


other Canadian railways, under in- 
structions of the Canadian Railway 
War Board, that, effective January 
1st. next, all transportation charges, 
including demurrage and_ storage 
charges and covering passenger, ©x- 
press, freight, baggage, etc, must. be 
paid for cash in advance, Just as in 
the buying of ordinary passenger 
tickets. 





CANADIAN PACIFIC 


The Canadian Pacific Railway gross 
rnings for the week ending December 
14, totalled $3,780,000 as compared with 
$2,908,000 for the corrospenting poet Sn 
AE ae ge genom for the first two 


weeks of the month: 
1918, 191%. Change. % 


Tes. 000 $3,289,000+-$191,000 6.8 
ae i: yeas 2,908,000+ 872,000 20.0 
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Continued from page 4. 


The Eastern steamship service of. the 
Canadian Pacific Railway Company will 


be restored to a certain extent very short- 


CANADA 


MINING STOCKS 


Market for These Issues Has Tended 
To Quietness But With Firm 
Undertone 

The mining market has not been 
characterized this week by any out- 


ly by the-geturn of two of their vessels} standing features. Trading has been 
to that route, the Empress of Russia! on a moderate scale, fully to be ex- 


and the Empress of Asia. These were 
transferred to the Atlantic route during 
the war to assist in the transportation 
of United States troops. They are being 
refitted now at an English port. The 
Empress of Russia will réturn by way of 
the Suez Canal, and the Empress of Asia 
by way of the Panama Canal, carrying 
Canadian soldiers who enlisted in Brit- 
ish Columbia. They will resume. their 
trade runs between Vancouver and the 
East early next year. 

With the general depression in the 
rails, which came with the various 
statements by Director-General McAdoo, 
Canadian Pacific stock suffered, the price 
in New York dropping to 157%. 





CANADIAN NORTHERN ‘ 


Winnipeg reports that the Canadian |’ 


Northern Railway employees on the en- 
tire system will be called out on strike,, 
the date of the walkout to be decided this 
week, union officials stated. The men 
demand the cancellation by the com- 
pany of the prrenasnen? to deduct from 
i ical fees. ee 
age vem of the Canadian North- 
ern Railway for the second week in De- 
cember amounted to $1,067,000 against 





$753,800 for the corresponding period in 

1917, a gain of $313,200 or 41.5 per cent. | 

Comparative figures for the first two 

weeks follow: 

‘1918. 1917. Change. % 
$1,138,100 $916,000+$217,100 23.7 | 
1,067,000 753,800+ 313,200 41.5 


GRAND TRUNK 
For the second week in December gross | 
earnings of the Grand Trunk Railway to- 
talled $1,385,902 against $728,653 for the 
corresponding period in~1917, an increase | 
of $657,249 or 90.2 per cent. Following | 
are comparative figures for the first two 


—— 1918. 1917. Change. % 
$1,379,502 $861,442 + $518,060 60.1 | 
185,902 728,653+ 657,249 90.2 

Gross earnings for the month of Oc- 
tober amounted to £1,304,400 compared 
with £900,900 for the same month last 
year, a gain of £403,500, while net earn- 
ings for the month at £342,100 showed an 
increase of £66,100. For the ten months 


i i ber, the gross totalled 
Se ee tins of £i.700,750 and | 
net earnings amounting to. £1,217,650 
showed a falling off of £654,650. 

For the week ending November 21, | 
gross earnings of the Grand Trunk Pa- | 
cific Railway amounted to £34,787 against | 
£41,531 for the corresponding period in | 
1917, a decrease of £6,744. : | 

Major F. L. C. Bond has been appointed 
chief engineer of the Grand Trunk Rail- 


way System with headquarters at Mon- 
treal, succeeding H. R. Safford, who was 


recently appointed engineering assistant 
to the Regional Direetor of the Central 
Western district, United States Railroad 
Administration. 

The following appointments are an- 
nounced by the Grand Trunk Railway 


Co.: J. S. McAdam, appointed train- 
master 8ist and 82nd districts, headquart- 
ers Madawaska;' W. E. Weegar, with 
jurisdiction over 30th district and Ot- 


tawa terminals; H. E. Landon, chief train 
despatcher, Ottawa division. 


CANADA STEAMSHIPS 


‘After the active movement last week, 
buying in Canada Steamships settled 
down to a little more routine this week. 
The preferred, ex-dividend 1%%, gained 
one point and sold up to 78% by Thurs- 
day, equal to 80%, while the common 


49 and 49%. The vice- 


ran 
t, J. W. No is 
Eee. Hows. conn 
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pected at this time of the year, 
Stocks have exhibited ~ the same 
strength that has been noted all fali, 
with silver stocks rather in the lead 
during the present week. Conditions 
at the mines are steadily improving 
and there are indications that several 
mines which were closed down during 
the period of labor scarcity and high 
prices of supplies, will be re-opened in 
the near future. All this exerts a 
favorable influence on the market and 
gives good ground for expecting fur- 
ther strength in mining shares. 


Last Sales 
Dec.12 Dec.19 Change 
Adanac ...... 09% 10% + .01% 
DORVOR 604.0565 37% .38 + .00% 
DOMED: 0-iaes'4 3 13.00 13.00 one 
Dome Ext..... .26% 25% — .00% 
Hollinger ..... 6.25 6.385 + .10 
McIntyre ye | 1.74 iss 
Mining Corp. . 2.30 2.48 + .18 
Newray ...... .16% -15 — .01% 
Nipissing ..... 8.85 9.05 + .20 
Temiskaming . .30% 30 — .00% 
Vigtond 5. .% -22 23% + .01% 
West Dome .. .14% 15% + .00% 
Following are the. mines _ which 


shipped ore from Cobalt Camp last 
week: 

; Cars Pounds 
Buffalo Mine ........... 3 





253,187 

PRO IRIET Fakes See ohee 1 63,541 
OOP TAKS oes Ak cs 1 57,434 
DUAR 5 5 ncse'o 0a wa nb wt 1 52,985 
MOORE eco i etek dase kA 6 427,147 


CONSOLIDATED SMELTERS 


An interview with the local manage- 
ment of the Consolidated Mining and 
Smelting Company was secured reéently 
by the Trail News with a view to learn- 
ing how the termination of the war 
would affect the operations of the com- 
pany. The information received was 
quite reassuring, “especially when it is 
remembered that manufacturing con- 
cerns generally, after they complete 
their present orders (if the orders are 
not meantime cancelled), are more or 
less in the dark as to what will occur 
industrially in Canada in the next few 
months. 

“At present the local reduction works 
are working on an order for spelter, but 
the outlook for orders for copper and 
lead are not, as yet, so bright. Silver 
and gold, of course, take care of them- 


selves. The readjustment period has 
arrived and plans must be made accord- 


ingly. 

“It is the intention, we were assured, 
of the management of the Consolidated 
Company, to continue operations on the 


present basis as long as possible, and 
more or less extensive plans have al- 
ready been made for keeping practically 
the normal force of men at work on 
construction or development, 80 that it 
is reasonably certain there will be no 
great change, unless something arises 
that is unforeseen, for the immediate 
future. If it is found necessary to cur- 
tail production operations, the regular 


forces of the company will be employed 
in some other way, at.least to the larg- 


est possible extent. 
“It has been published that the Con- 


solidated Company now that the Canada 
stopping work 
definitely at its smelter at Greenwood, 


Copper Corporation is 


hat will 
4000 mill 


will nandle the concentrates 
be produced by the three C’s 
at Princeton, which is expectdd 


running next year. Sho 
would require the 
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ally three times its present capacity (it 
being new 20 tons daily) and entail a 
large amount of construction here for 
that purpose. This is in addition to any 
changes that may be required to the 
copper furnaces or converters. 

“Then, with the greater demand for 
gold and a less cost for some supplies 
probable at no distant date, the tonnage 
to be taken from the Rossland gold- 
copper mines of the company should be 
materially increased, thus being a bene- 
fit not only to Trail, but to the city of 
Rossland also. Gold mines, it is thought, 
with more stable conditions prevailing, 
will become more popular as producers 
now that a lasting peace is in sight.” 

Ore receipts at Trail smelter for the 
first week of December amounted to 
3,295 tons, of which 2,039 tons came 
from the Sullivan mine. There was no 
report for the corresponding week of 
1917, owing to the strike. 


KERR LAKE 


Estimating profits at 75 cents per 
ounce, the Curb News of New York fig- 
ures Kerr Lake’s net profit for the three 
months ending with November at $584,- 
706. “Shareholders received 25c¢ per 
share during this quarter, totalling 
$150,000—so that its already impressive 
surplus, as of August 31, 1918, of $2,- 
733,361, or $4.72 per share, would show 
an increase to $3,168,067, as of November 
30, or $5.28, compared. with present 
market price. With everything pointing 
to a continyation of high silver prices, 
Kerr Lake may soon engage in an ex- 
tensive extraction of silver from its 
great dumps by installing modern sepa- 
ration methods for treating this low- 
grade ore as has so profitably been done 
by other silver producers.” 


NIPISSING 

The extra payment of 25 cents per 
share to be made to Nipissing share- 
holders on January 20, calling for $300,- 
000 over and above the regular $300,000 
due on that date, will be no particular 
strain on the company’s resources, ac- 
cording to the Curb News of New York. 
At September 30, net quick assets were 
$3,898,321. Since then output has shown 
steady increases until, in November, sil- 
ver valued at $281,078 was produced. 
Doubtless more than the $600,000 requir- 
ed for both the regular and extra divi- 
dends will be earned in the last quarter 
of 1918, so that the company’s strong 
financial position will be even stronger 
after this payment was made than it was 
on September 30, 1918. This substantial 
silver security, back of which are 846 
acres in the very heart of the famous 
Cobalt silver district, yields 11 per cent. 
on outright purchased based on the regu- 
lar dividend of 25c quarterly. With the 
occasional “extras” this yield is consid- 
erably increased. 


TRETHEWEY 
A dividend of 5 per cent., , payable 
January 2 to shareholders of record 
December 20 has been declared by Trethe- 
wey Mines Co. 


CONIAGAS 
The annual meeting of the Conidgas 
Mines will be held in St. Catharines on 
Monday, December 30. 


WEST DOME 
It has been officially announced that 
mining operations will be resumed at the 
West Dome Consolidated in the spring. 
Development work to date has been satis- 
factory. 





TECK-HUGHES 

It is reported from Kirkland Lake that 
milling operations have been commenced 
on a limited scale at the Teck-Hughes 
property. During November about 2,000 
tons of ore were treated and results are 
declared to have been entiraly satisfac- 
tory. 





- 
HOLLINGER 
Hollinger Consolidated has declared an 
extra dividend of one per cent., payable 
December 31 to stock of record December 
21. It is estimated that the year’s pro- 
duction of Hollinger will exceed $6,250,000, 
being the greatest year’s production in the 
history of the mine. 


MILLER-INDEPENDENCE 


The new issue of 200,000 shares of 
stock, recently authorized, will be offered 
to the present shareholders at four dol- 
lars per share, the amount of allotment 
to be pro rata to the amount of stock 
held by each shareholder, the amount 
allotted to each shareholder to be one share 
for every five held at the present time. 


PORCUPINE CROWN 


It is reported that prospects are bright 
for an early resumption of work at the 
Porcupine Crown Mines, all that is re- 
quired being sufficient men. The mining 
workings have been kept in good shape, 
while the mill is also ready to be placed 
in operation at any time. It is also 
stated that finances are in good shape. 


DOME MINES 
It is hoped to have Dome Mines back 
on a producing basis early in the new 
year. Additional] men are being takén on, 
underground work is being expanded and 


new supplies are being forwarded to the 
mill. ~ 





PULP AND PAPER 


Market For Paper Stocks Stronger 
and More Active Under Leader- 
ship of Laurentide 

By W. A. CRAICK. 

There has been quite a brisk mar. 
ket for shares of the pulp and paper 
companies this week. Under the 
leadership of Laurentide, which 
gained over 10° points during the 
week, several issues were in request 
at rising prices. The possibilities of 
high earnings revealed by the show- 
ing of Laurentide will undoubtedly 
continue to attract attention to these 
securities, many of which, in view of 
their potentialities, are still quoted 
at low prices. 


Conditions in the industry are re- 
ported as favorable, barring a slow- 
ing down of orders, which is, of 
course, quite to be expected at this 
time of the year. In some quarters 
it is anticipated that prices are now 
bound to react, but a general survey 
of the situation reveals little likeli- 
hood of such being the case for some 
time to come. While operating con- 
ditions show improvement, there has 
been no appreciable drop in wages 
or the cost of materials and supplies. 


Bid Asked Sale 


e. 

Laurentide ....... 190 191 191% 
Biordenss <3 s'ie0-<8 wie bie 117% 
Spanish, com. ..... 18 18% 18% 
Wayagamack ..... 50% 51 50% 
Brompton ........ 60% 61 60% 
Ne Aa EOD sae ee os PP 2 
Price: Bre6.6.-.:3 «a» a 147% 
Toronto Paper .... .. «ee 69 
Smith, H., com. .. “ 65% 
Provincial, com. ... i ‘ve 49 

WIG, - PUNE s anne o' a es 83 
RI eS ce rk 48 49 48% 


TORONTO PAPER 

A bonus of one per cent. is being 
paid along with its regular half-yearly 
dividend by the Toronto Paper Mfg. Co. 
Both are payable on January 2 to share- 
holders of record December 21. The 


company pays regularly 6 per cent. per 
annum. 





INTERNATIONAL PAPER CO. 


In their latest market -letter, Hayden 
Stone & Co., of Boston, predict much 
better earnings for International Paper 
as a result of the advances which have 
beer allewed by the Federal Trade Com- 
missicn in the price of newsprint. 

“Tt. must. of course. be appreciated 
that Internat.cnal Paper cannot hope to 
duplicate in 1918 the wonderful burst of 
earnings achieved in 1917, when @ net 
after $4,024,682 of depreciation of $8,- 
907,491 was recorded. But the better- 
ment in earnings has been so pronounc- 
ed in recent months that it would not be 
surprising if the final net for dividends 
of $5,500.060 to $6,000,000 were attained. 
That would mean a balance for the $20,- 
900,000 common of 20 to 25 per cent., 
compared with 34 per cent. in the 12 
months to December 31, 1917, and 21.6 
per cent. in 1916. 

“Because of its reduction in bonded 
deht and payment of accrued preferred 
dividends partly in cash and partly in 
preferred and common and because of 
very heevy purchases of wvod, the In- 


ternational Paper Company is to-day bor- |; 


rowing considerable money from the 
banks. It™is understood that the com- 
pany has in stock practically a year’s 
supply of wood acquired at advantageous 
prices. This stock of wood represents a 
liquidating value of $3,000,000 in excess 
of bank loans. 

“It is to be remembered that as a re- 
suit of its improved earning power dur- 
ing the past three years, International 
Paper has been able tu reduce its bonded 
debt from $15,000,000 to ihe present total 
of about $7,410,000. The present floating 
debt is undoubtedly transitory. 

“The newsprint industry is essentially 
a peace industry. There are lower stocks 
of paper in this country to-day than at 
any time in six years and the demand 
promises no signs of any general abate- 
ment. In fact, the annual growth in 
consumption of newsprint in this coun- 
try has been remarkably uniform. About 
50 per cent. of 1917 earnings of Inter- 
national Paper came from its manufac- 
ture of miscellaneous papers. Prices of 
these papers have fluctuated very con- 
siderably during 1918, but recently have 
had a material advance. The company 
is also getting a strong export demand 
for paper and could immediately do sev- 
eral million dollars of export business 
were shipping available. By and large, 
therefore, the 1919 outlook is distinctly 
favorable for a year of good earnings. 
Until floating debt has been eliminated, 
anything in the nature of a common divi- 
dend would seem to be extremely im- 
probable. 


LAURENTIDE COMPANY 


The only excitement of the week cen- 
tred around Laurentide Company stock, 
which kept the street on the tip-toe for 
the whole time. This was not due alto- 

Continued on page 6 






































Some one will take charge 
of your property 


Do you prefer that it be 
some one, chosen by some 
one else, who knows. nothing 
of you™ affairs and plans? 
Or that it be some one whom 
you choose yourself and in- - 
form about them? 


The first person would be an 
administrator; the second 
would be an executor. 


We act as Executor. 


Dotional Geust 


Company -Limifes 


Capital paid-up, $1,500,000 
Reserve 


18-22 King St. East 
TORONTO 
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There May Be 
Unexpected 


Value In Your 
Unlisted 


Securities 


Let us place a valua- 
tion on your holdings 
and advise you as to 
to their future’ possi- 
bilities. 

We are specialists in 
unlisteds and our ser- 
vice and monthly let- 


ters are yours for the 
asking. 


T. A. Richardson 


- and Company 
INVESTMENT BANKERS 


Royal Bank Bldg., Toronto 










A Buyer of 


CANADA’S VICTORY 
BONDS 


would be interested in 
knowing 


How Pric:s of Government 
Bonds Advanced afies Wars 


of past 100 years. 




















Interesting information re- 
garding this is obtainable 
by communicating with ia 


C.H. BURGESS & CO. 


TORONTO 
Canada 














Bank of Hamilton 
Suilding 














5% AND ABSOLUTE 
SECURITY 











Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. Terms one to five years, 


The Empire Loan Company 
Winnipeg, Man. 
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Particulars from? Canadian Pacific 


DAILY TRAIN SERVICE 


Leave Toronto 7 p.m. 


THROUGH EQUIPMENT 


Tieket Agents. 







TORONTO -WINNIPEG - VANCOUVER: 


Arrive Winnipeg 12.10 p.m. (Second Day) 
Arrive Vancouver 10.05 p.m. (Fourth Day) 


Compartment Observation Cars, Standard and Tourist Sleeping Cars, Dining Car, First-Class Coaches, Colonist 


Cars, Torento to Vancouver. : 3 ; : , é 
A round-trip ticket to the Pacific Coast via the “Canadian Pacifie” permits a wide diversity of routes without 


additional charge. 


CANADIAN PACIFIC HOTELS IN WESTERN CANADA 
OPEN ALL THE YEAR ROUND 


“Royal Alexandra,” Winnipeg; “Palliser Hotel,” Calgary; 
“Vancouver Hotel,” Vancouver; “Empress Hotel,” Victoria 


Passengers for California should arrrange their trip to include the Canadian Pacific Rockies 


W..B. HOWARD, District Passenger Agent, Toronto 
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ther, it is felt, to the 12 per cent. 
fividend that was declared last week, 
and which only took the stock up four 
points in the next day or so, lower than 
it had been at 10%. There is a per- 
sistent feeling that not only will the 
shareholders have the benefit of the 3% 
quarterly, but that an additional dividend 
will result from whatever Laurentide 
Power Company shall declare, that is 
as was explained last week, if the Power 
auxiliary makes the dividend 4%, Lauren- 
tide will receive 3% of this and that a 
distribution will be made at once to the 
shareholders of the parent company. This 
would place the stock on a basis of 15%, 
the top-notcher in the market. The 
gradual rise of the stock and the effect 
of the dividend is an interesting point. 
Last Friday it was 183%, but in the 
afternoon fell back to 182. On Saturday 
it disappeared from the market alto- 
gether. On Monday a few shares sold 
at 183, and on Tuesday the run started, 
the price going up to 185%. In the 
afternoon not a share was sold. On 
Wednesday it ran up three points closing 
with a sale at 189%. Thursday the open- 
ing bid was over 190 and the first sale at 
192, from which it rose rapidly to 194%. 


Then the holders appear to have decided | 


to take profits and there was a drop to 
192, but it went back to 193, then eased 
off to 192 and closed with 191% bid. 
The current gossip is that the stock will 
touch 200 before the year ends. Many 
are of the opinion that after it goes ex- 
dividend on Monday it will recover rapid- 
ly; in fact, it is a long time since the 
market was so bullish on any stock. 


PUBLIC UTILITIES 


Little Change in the Situation Bear- 
ing Upon Values of Securities 
on Market 
There has been little change in the 
situation affecting street railway and 
other utility stecks during the week. 
The steady pressure of general oper- 
ating conditions in relation to revenue 
continues. Some individual members 
of the list have shown developments, 
but these have been due to conditions 
bearing upon them alone, rather than 

to the market in general. 

In order that the power interests in 
the Province of Quebec may be 
directly represented in any investiga- 
tory work which the Dominion Gov- 
ernment may carry on through the 
Dominion power board, Arthur Ames, 
chief engineer of the hydro-electric 
service of Quebec, has been added to 
the board. 

The Dominion Power Board is 
quietly and thoroughly perfecting the 
departmental machinery for the con- 
sideration of power problems gener- 


ally, and especially those relating to 
the central portions of the Dominion. 
Arrangements are being perfected 
for a conference early in February 
of all Dominion and provincial organ- 
izations which have to do with the 
administration and investigation of 
power resources. 

The personnel of the Natural, Gas 
Commission, which body will replace 
the Ontario Railway and Municipai 
Board in dealing with gas matters 
in the province, was announced by 
Gas Commissioner E. S. Estline. 
Eight members have been appointed 
on the commission, of which Commis- 
sioner Estline will be chairman. 


WINNIPEG RAILWAY 


Reports indicate that the situation with 
respect to the tramways service and the 
fares to be charged in the City of Win- 
nipeg shows very little change from the 
uncertainty with which, so long, it has 
been surrounded. 

Only one new factor seems to have 
been introduced and that consists in the 
alteration by the Winnipeg Electric of 
its application to the Public Utilities Com- 
mission, for higher fares. ‘Instead of a 
six-cent rate the company now asks for | 
a “fair return on actual value.” | 

As a basis for the foregoing it is ex- 
pected that appraisers will be brought 
from the United States to determine the 
value of the property. 


CONSUMERS GAS > 
General Manager Arthur Hewitt of the 
Consumers’ Gas Company has sent to 
Mayor Church this reply to criticism of 
the gas company having charged 60 cents 
a foot for the laying of gas mains to 
feed certain houses: 


Sound securities can be 
bought now that will 
earn, with safety 


Bx to 8',% 


wIST SENT FREE UPON © | 
REQUEST \ 


Orders placed through us for 
Victory Bonds are filled at 
official prices, and the bonds 
delivered at purchasers local 
bank free of charges and 
subject to inspection before 
payment. 


/AHAM,SANSON 8 ¢ 


: INVESTMENT BANKERS 
Members Toronto Stock Exchange 


85 BAY STREET 


“As you are aware, our situation dur- 
ing the war period has been exactly sim- 
ilar to the situation in which the city 
has found itself with regard to the ex- 
tension of water mains, sewers, etc. 

“The cost of laber and materials has 
practically prohibited any extensions but 
those feual to be absolutely necessary, 
and in cases where the owners of land 
have desired to make their property mar- 
ketable by building houses which could 
not be either sold or rented without a gas 
supply being available, we have in cer- 
tain instances consented to the laying of 
the necessary mains, on the condition that 
the owners of the property to be bene- 
fited would contribute a small proportion 
of the cost. This has not been a pro- 
fitable policy to the company, but it has 
enabled many owners of vacant land to 
meet a difficult situation.” 


QUEBEC RAILWAY 
The market for Quebec Railway has 
been somewhat lower this week, as in- 
dicated by the few transactions taking 
place. 


TWIN CITY 


An announcement made by President 
Lowry in connection with the Twin City 
dividend this week had the effect of tak- 
ing the price down considerably. The 
distribution was only 1 per cent., but 
the price dropped from its recent high 
of 57 to below 50. Mr. Lowry said: — 

“By the exercise of the most rigid 
economy in every department, the com- 
pany has been able to show net earnings 
over fixed charges for the first ten months 
of the present year of only $472,923. Out 
of this a dividend of 1 per cent, amount- 
ing to $220,000 was paid April 1, 1918.” 

A list of difficult problems which have 
confronted the management during the 
past two years is then given, including a 
decrease of 5 per cent. on the gross re- 
venue, an inerease of 16 per cent. in 
operating expenses, making a decrease of 
_about $1,600,000 in net earnings for 1918 
compared with 1916, 


BRAZILIAN TRACTION 
There has been a smaller volume of 
trading in Brazilian Traction this week 
and less than the usual tendency to- 
wards fluctuation in price. The bulk of 
| the business was at 52 to 52%. 


LAURENTIDE POWER 

The movement in the Laurentide Com- 
pany stock this week naturally drew at- 
tention to that of its subsidiary, the 
Laurentide Power Company, which had 
been quiet for a time. Now and then 
on rumors of a coming declaration of a 
dividend of 4 per cent., the stock had 
moved and 62 was reached from a start 
of around 57%. Earlier this week the 
price was 60, but on Wednesday it rose 
to 61, and sold on Thursday at 61%. 
While the.company is steadily increasing 
its sales and earnings are slowly growing 
it would appear that the promised divi- 
dend is still a month or two or even more 
in the offing. 


B.C. ELECTRIC 
Mayor Gale of Vancouver who is con- 
ducting negotiations with the B. C. Elec- 
tric Railway for a continuation of the 
franchise granted the company has an- 
nounced that a six cent lighting rate 
from December 1 is in store for domestic 
purposes provided certain undertakings 
are agreed to by the Vancouver city 
council. The railway’s offer is conditional 
upon the uninterrupted collection of six 
cent carfares, at least until the public 
utilities which it is expected will be ap- 
pointed at the next session of the Pro- 
vincial Legislature, renders a ruling on 
the question. It will be remembered that 
the carfares were raised in the past sum- 
mer from six tickets for a quarter to a 
straight six, cent fare or six tickets for 
thirty-five cents. The railway agrees to 
abide by the decision of the commission 
both as to lighting rates and carfares. 
The bill providing for the appointment 
of the commission is already drafted ac- 
cording to report and in accordance with 
the statement of Attorney-General Farris 
at the time of the car strike in the sum- 
mer, it is expected that quick action will 
be taken at the January session of the 
Legislature. 


OTHER STOCKS 


AMES-HOLDEN-McCREADY 
At 66% Ames-Holden-McCready pre- 
ferred showed an improvement of 1% 
points this week, the last previous being 
65 towards the end of last week. There 
was no trading in the common stock. 


ATLANTIC SUGAR 


The Montreal Stock Exchange Commit- 
tee has passed the application of the 
Atlantic Sugar Refineries for listing on 
the Exchange, and this will be done in 
a few days. In spite of the severe re- 
strictions on the supply of raw sugar, as 
well as in the sale of refined, THE FIN- 
ANCIAL POST learns that the company 
is doing exceedingly well. In a few 
weeks, production will be greatly in- 
creased and it is believed facilities will 
e provided for export as was done in: 
1917. It is not improbable that some ac- 
tion will be taken on paying preferred 
dividends at the time of the annual meet- 
ing next May. ” 


B. C. PACKERS 
The long uncertainty with regard to 
the price that was to be paid by the 
British Government for the salmon re- 
quisitioned on their order—a serious fac- 
tor with all the packing concerns—has 
finally been settled. Generally speaking, 
the settlement has been satisfactory from 
the standpoint of the packer. The whole 
of the sockeye pack has been taken over 
at $16.00 a case, which is the figure for 
which the packers were contending. On 
the pinks, there is a 50-cent decline from 
these prices. While the actual prices 
have been fairly satisfactory, the canners 
have had to finance this pack and ware- 
house it for a very long time, at a con- 
siderable loss to themselves. Only within 
the last week’ or so has the pack actually 
been taken over by the purchaser. In ad- 
dition to this they lose by the fact that 
brands of salmon that have been popu- 
larized in Canada by years of 
advertising are entirely wi 


There would be no tendency 
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The Shawinigan Water 
& Power Company 


NOTICE is hereby given that a divi-. 

dend of one and three-quarters per 
cent. (1%%) has been declared on the 
Common Stock of this Company for the 
quarter ending December 31st, 1918, 
payable January 10th, 1919, to share- 
holders of record December 27th, 1918. 


By order of the Board, 


JAMES WILSON, 
Secretary. 


165 Broadway, New York, Dec. 10th, 1918. 


Board of Directors has to-day declared 

a regular quarterly dividend of Five per 

cent. and Five per cent. extra, payable Janu- 

ary 20th, 1919, to shareholders of record as of 

December 3ist, 1918. ‘The transfer books will 

close December 31st, 1918, and reopen January 

18th, 1919.) 
“Pp. ©, PFEIFFER, - 

- Treasurer. 


Montreal, Dec. 3rd, 1918. 


a acne deli anininineaD 
The Canadian Crocker-Wheeler Co. 


LIMITED 


DIVIDEND NOTICE 

Ts! directors of the Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three Quarters per cent. (1%%) 
dividend on the preferred stock of the Com- 
pany “or the three -nonths ending December 
Bist, 1215, to shareholders of record r 
2ist, 1918. Also a dividend of One and Three- 
quarters per cent. (1%%) on the common 
stock of the Company for the three months 
ending December $list, 1918, to shareholders 

of vecord December 2ist, 1918. 
The stock books will be closed from the 21st 
to the 31st of December, both days inclusive. 
Checks will be mailed to shareholders on 


_ December Bist, 1918. 


f the Board, 
By order of the. BR. GRIMSHAW, 
Secretary-Treasurer. 


St. Catharines, December 9th, 1918. 


The Wabasso Cotton 
Company, Limited 


DIVIDEND No. 4 


THE BANK OF 
NOVA SCOTIA 


DIVIDEND No. 196 


NOTICE is hereby given that a Dividend at 


able on and after 
er next, at any of 

"The Stock Transfer Book will be closed from 
the 17th to the 3lst proximo, inclusive. 

By order of the Board, 


H. A. RICHARDSON, 
General Manager. 


Halifax; N.S., November 20th, 1918. 


Dominion Textile 
Company, Limited 


A DIVIDEND of one and three-quarters per 

cent. (1%%) on the Preferred Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, hag been declared for the quarter end- 
ing 31ST DECEMBER, 1918, payable JANU- 
ARY 15TH, 1919, to shareholders of reco 
DECEMBER 3ist, 1918. 

By order of the Board, 
JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, 9th December, 1918. 


NOTICE is hereby given that a quar- 
terly dividend of 1% per cent. has 
been declared on the Capital Stock of 
the Company for the quarter ending 
December — thirty-first, 1918, payable 
January Second, 1919, to Shareholders of 
record at the close of business on De- 


cember Thirteenth, 1918. 
By order of the Board, 


JAS. R. RITCHIE, 
Acting-Secretary. 


Montreal, November 14th, 1918. 


Provincial Paper Mills Co. 
Limited 


Dominion Textile 
Company, Limited 
NOTICE oF DIVIDEND 


A DIVIDEND of two per cent. (2%) 
: on the common stock of the DOMIN- 
ION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 
81st December, 1918, payable January 
2nd, 1919, to shareholders of record 
December 14th, 1918. 
By order of the Board. 
JAS. H. WEBB, 
Pe Secretary-Treasurer. 

Montreal, 2nd December, 1918. 


LAURENTIDE COMPANY 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that dividends 

of one and three-quarters (1%%) 
per cent. on the Preferred Stock and 
One (1%) per cent. on the Common Stock 
of this Company, have been declared for 
the current quarter, both payable Janu- 
ary 2nd, 1919, to shareholders of record 
at the close of business, December 15th, 
1918. * 


Ss. F. DUNCAN, 
Secretary-Treasurer. 


Dated Toronto, December 5th, 1918. 


The Ogilvie Flour 
Mills Co., Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quar- 

terly dividend of three per cent. has 
been declared on the common stock of 
THE OGILVIE FLOUR MILLS CO., 
LIMITED, payable Thursday, the Second 
day of January, 1919, to shareholders 
of record at the close of business Tuesday, 
the Twenty-fourth day of December, 1918. 

By order of the Board. 
G. A. MORRIS, 


Secretary. 
Montreal, December 18th, 1918. 


NOTICE is hereby given that a divi- 
dend at the rate of Three per cent. 
(3%) has this day been declared upon 
the Capital Stock of this Company, for 
the quarter ending December thirty- 
first, 1918, payable on Thursday, January 
second, 1919, to Shareholders-of Record 
at the close of business on December 
twenty-third, 1918. 
By order of the Board of Directors, 


W. F. ROBINSON, 
Secretary. 
Montreal, Dec. 11th, 1918. : 


THE 


Hamilton Provident 
and Loan Society 


DIVIDEND No. 95 


Canadian Car & Foundry 
Company, Limited 


MONTREAL 


December 16tH, 1918. 

NOTICE is hereby given that a dividend of 

one and three-quarters per cent. on the 
Preference Shares of the Company for the 
quarter ending December 31st, 1918, has been 
declared, payable on January 10th, 1919, to 
sharehaliders of record at the close of business 
January Ist, 1919. The transfer books of the 
Company will not be closed. 

Shareholders will confer a favor upon the 
management by advising the Royal Trust Com- 
pany, Montreal, Transfer Agents for the stock, 
of any change in address. 

Ry order of the Board. 


F. A. SKELTON, 
Secretary and Treasurer. 


The Real Estate Loan 
Co. of Canada, Limited 


DIVIDEND No. 64 


NOTICE is hereby given that a Divi- 

dend at the rate of Eight per cent. 
per annum has been declared for the half 
year ending December 31st, 1918, upon 
the paid-up Capital Stock of the Society, 
and that the same will be payable at the 
Society’s Head Office, Hamilton, Ontario, 
on and after Thursday, the 2nd day. of 
January, 1919. 

The Transfer Books will be closed 
from the 16th to the 81st of December, 
both days inclusive. 

By order of the Board, 


D. M. CAMERON, 
Treasurer. 


Hamilton, November 26th, 1918. 


The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND No. 8 


NOTICE is hereby given that a Dividend of 
. the rate of three and one-half per cent. 
for the half-year ending 31st inst. has been 
declared upon the Capital Stock of the Com- 
pany, and that the same will be payable. at 
the Office of the Company in Toronto on and 
after 2nd January, 1919. The Transfer Books 
of the Company will be closed from 28nd to 
31st December, both days inclusive. 


By order of the Board, 
E. L. MORTON, 


2 Toronto Street, Manager. 
Toronto, 12th December, 1918. 


Abitibi Power & Paper 
Co., Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quar- 

terly dividend of one and three- 
quarters (1%) per cent. has been de- 
clared on the preferred stock of the 
Abitibi Power & Paper Co., Limited, pay- 
able the second day of January, 1919, 
fe seeeranions of zeeeed. at the dase of 
business the day of December, 1918. 
By Board. 


NOTICE is hereby given that a divi- 

dend of one and one-half per cent. 
on the issued and fully paid Ordinary 
shares of the Company has been declared 
ro oe quarter ending December 3ist, 


PREFERENCE DIVIDEND No. 30 


ROR a ee 


Notice is also given that a dividend of 
one and three-quarters per cent. on the 
issued and fully paid Preference shares 
of the Company has been declared for 
the quarter ending December 81st, 1918. 


The above dividends are payable Feb- 
at close of business January 10th, 1919. 
By order of the Board, 

s H. H, CHAMP, 


rp 


order of the 
W. H. SMITH, 
oc ‘Treasurer. 


oe 


Deceimber 21,’1918. 


eT 


Ottawa Light, Heat &/The Royal Bank of 


Power Company, Ltd. 


DIVIDEND Neo. 50. 


N 


holders of record at the close of business on 
the 20th day of December, 1918. 


The transfer. books of the Company will 
not be closed. 


By order of the Board. 


D. R. STREET, 
Secretary-Treasurer. 
Ottawa, December llth, 1918. 


Trethewey Silver- 
Cobalt Mine, Ltd. 
3 DIVIDEND-No. 16. 


NOTICE is hereby given that a 5% 
Dividend will be paid to Share- 
holders of record December 20th, pay- 
able on January 2nd. Books close 
from 20th December to 2nd January, 
1919, inclusive. 
S. R. WICKETT, President. 
L. J. PASHLER, Sec.-Treas. 


Dominion Power and 


Transmission Company, 
LIMITED 


N 


year ending December 31st, 1918, 
the same is payable on January 15th, 1919, to 
Shareholders of record on the 3list day of 
December, 1918. 

The Transfer Books for the Preference Stock 
of the Company will be closed from the 20th 
day of December, 1918, to the 8lst day of 
December, 1918, both dates inclusive. 

By order of the Board of Directors. 

WM. C. HAWKINS, 


Secretary. 
Hamilton, Ont., 18th December, 1918. 


Canadian Car & Foundry 
Company, Limited, 


Montreal 


N 


declared, payable on January 10th, 


ness January Ist, 1919. 
of the Company will not be closed. 


Shareholders will confer a favor upon the 


OTICE is hereby given that a quarterly 
dividend of 144% (one and one-half per 
cent.), being at the rate of 6% per annum, 
on the Capital Stock of this Company, has 
been declared for the period ending December 
81st, 1918, payable January ist, 1919, to Share- 


General 
| Montreal, December 2, 1918. 


OTICE is hereby given that Dividend No. 39 
at the rate of seven per cent. (7%) per 
annum on the Cumulative Preference Stock of 
this Company has been declared for the half 
and that 


OTICE is hereby given that a Dividend of 
One and Three-quarters per cent. on the 
Preference Shares of the Company for the 
Quarter\ending December 31st, 1918, has been 


1919, to 
Shareholders of record at the close of busi- 
The transfer books 


Canada 


ANNUAL MEETING 
The Annua] General Meeting of the 
Shareholders of the Bank will be held 
at the Head Office, 147 St. James 
Street, in the City of Montreal, on 
Thursday, the 9th day of January, 
1919, at 11 o’clock, a.m. 


Cc. E. NEILL, 


wy 


The Canadian Bank of 


- Commerce 


ee 


THE Annual General Meeting of the 
Shareholders of this Bank for the 
election of Directors and for other _busi- 
ness will be held at the Banking House 
in Toronto on Tuesday, the 14th day of 
January next. 


The chair will be taken at 12 o’clock 
noon. 


By order of the Board. 


JOHN AIRD, 
General Manager. 


Toronto, December 7th, 1918. 


IS 
DEBENTURE FOR SALE 


Township of Barton 
Invites Tenders 


FOR the following Debentures: 

$50,000.00 for purchasing school site and 
erecting a school house. 30-year debentures 
on the sinking fund plan. 6% interest, pay- 
able half-yearly. 

$6,026.00 for cement sidewalks; 20-year 
bonds; 6% interest, payable half-yearly. . 

$7,376.46 for macadam roads; 10-year bonds ; 
6% interest, payable half-yearly. 

$2,952.69 for eement sidewalks; 20-year 
bonds; 514% interest, payable half-yearly. 

The above are all issued on the sinking 
fund plan. ; 

Tenders to be sealed gnd marked “Tenders 
for Debentures,” and addressed to the under- 
signed. Any further particulars granted upon 
application. * 

Tenders close Thursday, December 26th, 1918. 

Dated at Hamilton, December 18th, 1918. 
ALFRED G. E. BRYANT, 

Twp. Clerk, Court House, _ 
Hamilton. 


Central Canada 


Loan & Savings 
Company 


management by advising The Royal Trust 


Company, Montreal, Transfer "Agents for the 


stock, of any change in address. 
By order of the Board, 


F. A. SKELTON, 


December i6th, 1918. 


La Banque Nationale 


O 


the 31st January next. 


This dividend will be paid according 
to the list of shareholders of record on 


the 15th January next. 
By order of the’ Board of Directors, 


N. LAVOIE, 
General Manager. 


Quebec, 17th December, 1918, 


-PENMANS LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that the following 
dividends have been declared this day 
for the quarter ending January 31st, 1919, One 
and one-half per cent. (114%) on the. Pre- 
ferred Stock payable on the Ist day of Febru- 
ary to shareholders of record of the 21st day 
of January, 1919, and One and one-half per 
cent. (144%) on the Common Stock, payable 
on the 15th day of February, to shareholders 
of record of the 5th day of February, 1919. 


By order of the Board, 
Cc. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, Dec. 16th, 1918. 


Hollinger Consolidated Gold 


Mines, Limited 


DIVIDEND No. 63 
(No Personal Liability) 


A DIVIDEND of 1% upon the outstanding 
capital stock has been declared payable 
8lst December, 1918, on which date cheques 
will be mailed to shareholders of record at the 
close of business on 21st December, 1918. 


D. A. DUNLAP, 


Secretary-Treasurer. 
Dated December 13th, 1913. 


__ ANNUAL MEETINGS _ 


Bank of Nova Scotia 


OTICE is hereby~- given that the 

Annual General Meeting of the 
Shareholders of this Bank will be held 
in the Banking House, Hollis Street, 
Halifax, on Wednesday, the 22nd Janu- 
ary next, at Eleven o’clock, a.m., for the 
purpose of receiving a statement of the 
affairs of the Bank, for the election of 
Directors and for other business. 


By order of the Board, 


Secretary and Treasurer. 


N and after Saturday, the first day of 
_~ February next, this Bank will pay to 
its.shareholders a dividend of two and a 
quarter per cent., being at the rate of 
nine per cent. per annum, upon its paid- 
up capital, for the quarter ending on 


QUARTERLY DIVIDEND 


Notice is thereby given that a divi- 
dend of TWO AND ONE-HALF PER 
CENT. (2%%) for three months end- 
ing Dec. 3ist, 1918, at the rate of TEN 
PER CENT. (10%) per annum has been 
declared upon the Capital Stock of this 
Institution, and the same will be pay- 
able at the offices of the Company, Tor- 
ento, on and after Thursday, the second 
day of January, 1919. 


The Transfer Books will be closed 
from the 16th to the 31st of December, 
both days inclusive. 


by order of cne Board, 


E. R. WOOD, 
President. 


Abitibi Power, 
Do., pref., 7% 
Alta. Pac. Grain, com. 
a BE a Sa Bins tlt onus 85 00 
Amer. Sales Book, 6’s 
Atlantic Sugar, com. .. ...... 
Ss NE ea Soran“ Cawen tad 57 50 
Belding Paul, com. 18 50 
Bee MOE seccesx. es ewe a ae 80 00 
Black Lake, com. ...... ...... 1 66 
Do., pref. 
Brantford Roofing .. 
Brit. Am. Assurance 
Can. Furniture, pref. ........ wcess 
Can. L. and P. bonds 
Can. Machinery, com. 
Do., pref. 
Do. 6’s 
Can. Marconi 
Can. Mortgage, xd. 
Can. Oi!, cor. 
Sig WN aa eles ab adee ts 85 00 
Can. Westinghouse 
Carter-Crume, pref. .. ....... 52 00 
Cockshutt Plow, pref. ........ 70 00 
Collingwood Ship., 6’s 
D. I. & Steel, 5’s (1939) 
Dom, Linseed Oil 
Dom. Power, com. 
Do., pref. 
Do., 5’s 
Dunlop Tire, pref. 
Do., 6's 
Eastern Car, pref, 
Do., 6’s 
Ford Motor .... 
Goodyear Tire, com. 
Guelph & Ont. Invest. 
Home Bank 
Imperial Oil 
Int. Milling, pref. 
Lambton Golf 
Loew’s Theatre, pref, 7%, 
Maritime Coal, com. 
Massey-Harris .... 
Macdonald, com. 
Do., pref. 
Mex. Nor. Power, 5’s 
Mississauga Golf Club ...:.... 36 
Mokrow Screw, 6’s 
National Potash 
N.S. Steel, 6% deb. .......... 85 
Ont. Pulp, 6’s 
People’s Loan 
Pressed Metal, com. 
Rosedale Golf 
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by the exiert a mage by energetic buyers for the making of tractors, which was one of| this week by the superintendent, Mr.| (5% é on the on, and pay- 
reserved in the, fytuse, eee has been ‘trade, and it is felt by many their largest items of manufacture. ‘This | Tagge, in answer to an inquiry of THE °f 1% per cent. on the common, and pay: 
ize as not only ieee They { the packers that under these circum- is due to the fact that the Government| FINANCIAL POST. Speaking of the|p.. 31, 

desirable the reguiethteier, ao = ‘tances, at least a portion of this pack has removed the duty on tractors, and|¢*Periments of the ave » — sonnet 

hority of security issues, -w ich should have been retained in Cosada to they cannot ssanufecture and compete eee anion Se teree waned the CANADIAN LOCOMOTIVE 
vessarily carry with it supe k these brand names ore the Can- with those that are being imported under ° fe " . . 
application of funds to sestiete adian public. present tariff conditions. That portion | ‘he company had succeeded in producing | Yesterday’s meeting of the directors 


ciation during the week, the range for. effect on our earnings either way,” he, POST by the president, Aemilius Jarvis. 
the common, 45% to 48, with the trading | . — —— had —_ 2 great aonene oy = ee ee were | wes 
i figure. urin e war as a fertilizer, especially | clared, the rumor that an extra dividen 
peing Sy ete CANADIAN GENERAL ELECTRIC as oe. chief world supply from Germany| might be declared proving incorrect. A 
Ex-dividend two per cent. Canadian| was cut off, and the Cement Company, it| quarterly dividend of 1% per cent. on 
ae AIRBANKS-MORSE General Electric common broke from] is understood, will be the first to pro-| the common and of 1% per cent. on the 
CANADIAN F Pe the high of last week’s movement to 106,| duce this in Canada. It is not known,| preferred will be paid on January 1 to 
F, E. Watkins, manager of the Toronto | and then continued the decline to 103%,/ of course, what the competition will be| shareholders of record December 20. 
factory of the Canadian Fairbanks-Morse | later recovering a fraction to 103%. This| for a market in the future, but in any] - 
Co., states that at a recent meeting of | puts it about on a par with the level| event the manufacture is regarded by CARRIAGE FACTORIES 
he board of directors it’ was decided that | Which prevailed prior to last week's) the company as a case of conservation. 
; * the Government had no further use| Spurt from around 105. When asked as to the company’s pros-| Settlement has been arranged by the 
fo the extensive manufacturing facilities pects for cement, Mr. Tagge stated that | insurance companies for the recent, fire 
4 neern, they would proceed as , so far nothing had been’ heard of an/| in Canada Carriage Factories at Brock- 
of idly as possible with the manufacture CARREY SALT. order for the Welland Canal, nor were | ville, one of properties of Carriage Fac- 
age lines for which the factory was| One of the few transactions in Cana-|there any large contracts in sight for | tories, Ltd. Through low water pressure 
sa ‘nail built. dian Salt which have been recorded this | construction. The present time, how-| the building and contents were prac- 
originanly 2 year took place during the week, when | ever, is one of the quietest in the year| tically an entire: léss. The companies 
Their large factory had been entirely | the price was 182. This was an advance | for the company, and it will not begin | are paying $540,000 out of $652,500 in- 
changed to meet the Government’s re-| of four points on the last previous sale|to get busy until April. The company | surance carried. THE FINANCIAL POST 
quirements, and to restore it to its| during the latter part of November, and | expect that construction, especially with | understands the company will not re- 
original condition will require some | compared with 126 in March, when other | public work, will increase the demand | build in Brockville, and the cash will 
length of time. sales took place. for cement as compared with the last | strengthen liquid position. 
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as intolerable for any shorter 
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vd it the old maxim that one can 
accustomed to anything in time, 
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n all the “Journal” is inclined 
upon the move as a@ political 
enable the Democratic admin- 
yn to postpone settlement of a 
1 which is admittedly. difficult 
ich has not been solved suc. 
' under the existing law. 
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t the McAdoo proposition J 
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e amendment, however, that 
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ople say with wonder, why the 
declared himself against Gov- 
ownership, and now Mr. Me- 
erts that the President is in 
ith the McAdoo plan. Both 
ts are perfectly consistent. So 
he President said about having 
dent judgment concerning what 
o adopt toward the railroads. But 
lan is not a policy. Mr. McAdoo 
lf does not know what permanent 
to adopt. This would be merely a 
uation of the expedient which 
ook the railroads by the nape of 
and lifted them bodily out of 

er of nearly universal bank- 


The gas attack of the Hydro Electric Commission in their latest attempt to 
smother the effect of our revelation of the munition loads carried by us, has 
no strength, and is easily dissipated. 


COUNTER ATFACK ~— 


The comparison made by the Hydrois beneath contempt. By using one 
basis fortheir figures and another for those of the Toronto Power Company, 

ry them b i ‘ . a oe . 

b produce « panic. ip ait te. | the distorted result ts put out over the signature of the Commission to mis- 


them to the wolves—the wolf 2 : 
de with an insatiable maw for = lead the public. 
ges, and on the other the wolf ‘ 

ic and the Interstate Com- 
mmission) yearning with equal 4 


starvation rates. } @ Our advertisment refuting Sir Adam Beck’s charge that we had “Left the 












Min'on the chelf chaste ia Hydro to take care of munition plant,” made a comparison on an equal 
‘om des ion, h F . . ° 
i an Mr. MeAdoo suggests, a footing, and was a fair comparison. 


> money to get them up to a. 
Bef survival.(by improvements 


ake themaclees) watt thay-oee <a On the basis adopted by the Hydro in their advertisement, the load to muni- 


sand until it ie. Sllep dome | tions of Hydro and Ontario Power Company, less the amount supplied by 
the rre i is , i 

that ot (ranaportation éennei power from our plant, would be under 55,000 horsepower, not 134,638 
r and shoestri 5 ° 43 . 

public and’ the. shippers. are : horsepower for which they take credit. 


noring for lower rates. When \ 
not? And to-day the rates 


ene we pa santos: i . THE FACTS ARE NOT—(AS ADVERTISED BY THE HYDRO): 
‘¢ anywhere in the world. Hydro Toronto Power 


apart ity: | Total available power .................:.. 210,000 H.P: 173,000 H.P. 
New York “Sun” William ; ‘ exe 

boies describes the MeAdoo Supplied for munition purposes...... Tea « ae 
as a disturbing one and ex- ; iti urposes... 

he hope that Congress will a Percentage. for munition purp To % 

» in the idea that the pro- 


Peco = Sere ae - EVEN ON THE MISLEADING AND UNSOUND BASIS EM- 
be otherwise than disturb- | PMLA RY GRRE i GARTER Le Le ee PN ECB. oR tA PINEAL ON TREMP sgt ME TOR TIN SRS St TR RS 


e governmental enterprise 4 : PLOYED BY THE HYDRO ON BOTH THE HYDRO AND TO- 


tantly to inefficiency and 


Kon is an industry for | 3 RONTO POWER LOADS THE COMPARATIVE POSITION IS: 





people have not shown the 
roficiency. “Neither the 
or any other problem,” says 


yi over Meee ae Hydro & 0.P-Co. Toronto Power 
as to avoid the issue at the 


1 it ought to be courageous- Total Available P ower - = 210,000 H.P. 173,000 H.P. 


y a people who prize indi- 


fre. Ta ene - Supplied for munition plants 54,638 “ 88,993 “ 


*, therefore, to commit its 


gest industry to a five-year ese o % : 
with the virtual certainty Percentage for munition plants 64% 51% 

end of that time the con- / 
ld be so great as to make 

t ownership inevitable.” 

er intimations of Mr. Mc- 

it would be. the policy = Ps 3 - : 
mment to maintain wages & 4 

met hl oat eh ee a The Toronto P Company, Limited 
reductions in freight rates @ e oron Oo ower m an 9 Imi 

the softnesswf the railroad 

eclines were general as the 

selling increased. 






































ccountant, Office and Busi- 
ager, Familiar with Commer 
king, Import and Export Sye- 
desires responsible position. 
rences, Box 9, Post. . 







of their activities will, of course, have to this and would go into the manufacture | of the Canadian Locomotive Co. was 


But they rightly insist that s a fair trading in the stock : as a by-product. purely a routine affair, according to a 
a theekdh tae ae va British Columbia Packers’ Asso- wee ese gape as they know what| “wthis, however, will not have much | statement made to THE FINANCIAL 
eC ; . e nde. 7 
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CONSOLIDATED RUBBER 


One of the few blocks of Canadian 
Consolidated Rubber Co.’s stock not now 
controlled by the U. 8. Rubber Co., was. 
secured this week, THE FINANCIAL 
POST understands, at a price of $150 
a share. This is $50 above the last } 
recorded sale on the Exchange of $100. 
It is understood that no new stock will 
be issued as a result of the organization 
of provincial companies. 


DOMINION GLASS 


While no statement was made public 
at the close of the annual meeting of 
the Dominion Glass Company this week, 
THE FINANCIAL POST was informed 
that the earnings of the company stood 
well above those of last year, and that 
after all charges had been met, includ- 
ing the preferred dividend and a half 
year’s dividend on the common stock, 
there remained over $150,000 as a sur- 
plus. This surplus, it was learned, now 
exceeds $879,000, or over 20 per cent. 
of the common stock, which amounts to 
$4,250,000. The first dividend on the 
common stock was paid last July at the 
rate of 4 per cent. a year, so that $85,- 
000 was paid out during the six months. 
Allowing for this the company earned 


















































































pany, which peculiarly enough finds that 





exchange, and then it is expected that 
the full details of the annual reports 
will be available for the public. There 
has been little demand.for the stock, 
the common remaining around 35 and 36, 
and the preferred about 83. 


DOMINION CANNERS 


There is a rapidly enlarging field for 
the canner in the enlarged demand for 
canned products from abroad. The com- 
pany is finding that the export demand 
is becoming an increasingly substantial 
factor in business, and will serve to 
clean up any stocks that might otherwise 
have remained and will assure the com- 
pany entering upon the new season with 
an absolutely clean slate. The only diffi- 
culty at the present time is the question 
of shipping space. It would be possible 
to dispose of thousands of cases more 
of fruits if they were available, accor- 
ding to W. R. Drynan, the secretary- 
treasurer of the company, because the 
British Government is eager for these 
and is ready to find the space to assure 
their shipment. While there is a large 
market for vegetables and other canned 
products, however, the owners have to 
assume the responsibility of finding ship- 
ping space, Which entails a great deal 
of added difficulty and responsibility. The 
improvement in the freight rate, which 
has fallen from 9% cents a pound to 5 
cents, is another factor that.has been of 
importance in fostering this trade. 

Sales in the stock of the Dominion 
Canners -showed a marked falling ~off 
from the record sales of last week, but 
the strong feeling was maintained under 
limited trading, the range for the common 
being 33 to 34%. Sales in the preferred 
were made at 73%. 
























































MACKAY . 

In view of the present unsettled sit- 
uation of the Mackay securities, it is 
interesting to recall the statement fur- 
nished by the Postal Telegraph Cable 
Company when the matter of compensa- 


Week ending Dec. 19, 1918: 


















































































Banks— 
. Ask Bid High 
Commerce .... .....- see 195% 195% 
Deminies -.." cscetven wee 211% 209% 
Hamilton . ......... put 188 1884 
| ee eee 202 + 202% 
Merchants .. ........ wee 179 180 
Montreal : 00: csc. SP ee 215 218% 
Nova Scvutia .. ...... és 250 261% 
GUNG iid Fes 0s eee 208% 20144 202 
WEL Sanne Cl. keeps ues 215 212 216 
StaDGare sass 6decwoss hae 204 204 
TOROUMAD ives sicticece 193 192 193 
Transportation— 
Barcelona, pref. ..... 12% 12% 13 
Brazilian, com. ..... 52% 52 52% 
Can. Steamships, com.. 49% 49% 49% 
Dei PELE ic 06 psu 79 78 718% 
Can. Pac. Rly. ...... at ere 162% 
Quebec Rly. .... «..- 19 18% 18% 
Toronto Railway ..... 58 éne 68 
Twin City, com. .... 50 49 54 
Telegraph, Light and Power— 
Bell Telephone .. ... 130 Kee 130 
Consumers Gas ...... 150 aee 150 
Mackay, com. .. ...... 16 74 16% 
De DIG. osct. nous 65 63% 6354 
Mont. L., H., Pr.,Cons 86% 86 86% 
Shawinigan .. .....+. 116% 116 118% 
Industriale— 
Abitibi Pr. & Paper . 49 48 49 
A.-H.-McCready, pref.., 67 a 66% 
Brit. Col. Fish, com.. ... ads 43 
Brompton P & P, com 61 601, 61 
F. N. Burt, com. .... «-- 634% 6314 
Canada Bread, com. .. 28 22% 23 
Can. Cement, com. ... 66% 65% 67 
Do., Deel” cscs cecccs 96 9414 95 
Car. Car & Fdry., com. ... 32 321% 
De. pret és eches Tus 84% 86 
Can. Cottons, com..... 68 67% 68 
Do.,: pref. coco cece 16 wea 76 
Can. F. & Fgs., com.. ..- ese 196 
Can. Loco., com. .... 65 6314 65 
Can. Con. Rub., com.. ... aia 98 
Can. Gen. Elec., com... 104 108 103% 
Dom. Bridge ... ..++ «+. one 123 
Dom. Canners, com. .. --- 34% 34% 
Do., pref. .. cecccrs ad 14 13% 
Dom. Steel Corp. ... 62% 61% 62% 
Dom. I. & Steel, pref. ... ona 94 
Dom. Textile, com. .. 97 96% 97 
‘nter. Petroleum ...- «-- ook 18.20 
L. of W. Milling, com. ... aes 151% 
Laurentide Co. ... .-. 191 190 194% 
A. Macdonald, com. .. 21% 20%4 21 
Maple Leaf Mill., com. 135 134 135% 
Do., pref. 5... «+++ 98 97 98 
Mont. Cottons, com. . 59 cee 69 
Mon. Knitting, pref. . 178 ose 6 
Nat. Steel Car, pref. 26% 25 27 
Ogilvie Flour, com. ... --- 200 200 
Ont. Steel Prod., com. ..-. cae 26% 
Pacific-Burt, com. ... 34 eee v7: 
Penmans, COM. ..+ +++ «++ owe 
Riordon P. & P., com. .«.- one 11T% 
Do., Drefe sore acco dvs eee 95 
Russ. Motor, pref. ... 75 one 16 
Sawyer-Massey, com. . 15 — 9 18, 
Span. R. Pulp, com. .. 18% 18 18% 
Do., pref. . «sees 64 63 64% 
Steel Co. of Can., com. 63% 63 64 
Do., pref. ... «cesses ees 94 95 
Tobaceo,.com. 1936 «+. 23 
Wayagamack .. ...++- 51 eee sai 
‘abasso Cotton * #088 ere eee 
7 U% 24% 





about 5.7 per cent. on the common stock | tion was before the Washington Govern- 
this past year. It is expected that a|ment a few weeks ago. This statement 
good year’s business is before the com-| said regarding earnings:— 


its business runs parallel with the gen- | as reported for the Interstate Commerce 
eral business conditions of the country.| Commission were for that year (1916) 
The stock will be listed shortly on the | $12,096,586, and the net income after de- 


ducting the operating expenses and taxes 


sworn questionnaire furnished to the de- 
partment the Postal Telegraph Cable 





Stock Movements of the Week 










_ THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1637. Incorporated 1882 
CAPITAL— 

AUTHORIZED AND ISSUED 906,00 
Paid-up Capital 22,000 

‘aid-up Capital £2.000,000 


Fupd.,.£2,005,000 Together g1osono |’ 
Reserve Liawiiley pg omy : 


Total Capital and Reserve ..... 


Head. 71 Cornhill, London, E.C. 3 






and 
In NEW ZEALAND. 44 


- Drafts upon these Branches are issued by the 
Head ce and may be obtained from the 
Bank’s Agents throughout the 
mercial and Circular Tre 
sued—available throughout the 
Transfers are alse made. Bills 


land are purchased or sent for cellection. 


“The gross revenues of these companies a 


was reported to be $332,343, while on the 


Company stated their net operating in- 
come for the land lines for this 
year (1916) to have been $4,157,670.” 
Friends of the Mackay stock were 
pointing out yesterday that if the divi- 
dends of $4,425,198 paid last year amoun- 
ted to only a trifle more than the earn- 
ings of the land lines, there was still the 
earnings of the cable, which are reputed 
to be large, on which to base a favorable 
opinion of its value as an investment. 


‘F. N. BURT 
There was some interest displayed in 
F. N. Burt common this week, ads few 
hundred shares changed hands at 63%, 
with a few sales fractionally lower. 








PETROLEUM 


The market for International Petro- 
leum has continued to show strength 
during the week, and sales as high as 
$18.20 have been recorded. This is a 
gain of over 2 points on the best price 
previously recorded this year, the high 


up to last report having been $15.87 in 
November. 





SHERWIN-WILLIAMS 


The annual statement of the Sherwin- 
Williams Company is reviewed in this 
issue, and a statement. given in connec- 
tion therewith from. -President ene 
ham regarding the dividend outloo 
There has been no trading in the com- 
pany’s common stock since the middle 
of June, and very little business has 
been done in the preferred. 


TUCKETT TOBACCO 
Tuckett Tobacco common aroused trad- 
ing interest this week for the first time 
since September, when a couple of hun- 
dred shares changed hands at prices 
starting at 20 and moving up to 23. 













Yield Mini- 


















































to mum 
Low Close Sales Dec. 12 Price 
192% 192% 7 5.26 185 
205 209% 48 6.88 202 
188% 188% 1 6.48 184 
202 202 21 5.94 185 
179% 180 47 6.71 167 
212 215 67 4.73 210 
251%, 251% 26 5.64 248 
201 201% 29 6.00 201 
208 212% 126 5.76 208 
200 204 139 - 6.50 200 
187%4 193 82 5.85 187 
12% 12% 15 Sied an 
51% 52% 578 7.69 32 
48% 4914 1,431 esee 394 
16% 78% 1,703 8.86 12% 
162% 162% 3 5.81 eee 
18 18% 100 20.05 16 
58 58 5 6.89 63 
4914 49% 382 7.01 wie 
130 130 » 47 6.15 128 
14744 147% 132 6.66 1444 
721% 74% 32 8.00 eee 
635% 635g 3 6.34 eee 
85 86% 1,988 4.65 68% 
115% 116% 601 6.08 107 
48 4814 75 14.58 48 
66% 66% 20 10.76 47 
45% 48 245 10.63 40 
60% 60% 535 6.55 39 
63% 63% 228 9.52 6314 
22% 23 95 ores $e 
63 65% 624 9.52 55% 
95 95 41 7.36 90 
31% 81% 230 12.60 eee 
83 85 1,070 8.23 49, 
68 68 45 8.82 4814 
76 76 25 7.89 16 
196 196 25 6.03 148 
6044 65 875 9.87 56%4 
98 98 42 a 90 
108% 103% 60 7.64 99% 
123 123 4 6.50 123 
33 34% 15 édue 23% 
13% 18% 25 9.72 as 
62 62%4 1,505 8.06 50% 
93 94 71 7.44 88 
91% 96 105 8.08 80% 
16.00 18.10 430 cece eee 
150% 151 32 6.57 120% 
182 191% 1,993 5.64 152 
21 21 40 esos 18% 
182 134% 542 7.51 36 
97 98 16 7.07 9014 
59 59 10 6.78 fa) 
76 16 2 8.92 13 
26 26 80 eeee eee 
200 200 47 6.00 140 
26% 26% 35 ves 22% 
34 34 1 6.88 34 
78 73 il 7.59 66 
117% T% 45 8.64 114% 
95 95 16 7.44 90, 
16 15 10 9.33 68% 
18 18 30 eere ere 
16% 18% 1,785 eee 1s 
61 63% 1,870 11.4 60 
62% 64 2,165 9.37 43 
93% «869 56 7.62 82% 
20 23 116 cere ere 
5014 5014 440 Boece & 
58% 68% So CSRs dee 
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INCORPORATED 1855 


“BANK*TORONTO 


Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS ' 

W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E, Gooderham, J. L. Englehart, 
Brig.-Gen. F. S. Meighen, Wm. I, Gear, Paul J. Myler, A. H. Campbell 
THOS. F. HOW, General Manager .JOHN R. LAMB, Ass. Gen. Manager 

D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 


satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bank 3 
Ew YORK-—National Bank of Commerce. CHICAGO—First National Bank. 
LONDON, ENG.—London City and Midland Bank, Limited. 


When selecting a Trust Company as an. Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE | 


to Estates being administered by it. 


ISSUED AND SUBSCRIBED $1,171,700.00 
SAIDor CAPITAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


; HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


: | * Trust Company 


of Canada 
Hamilton, - - - Canada 


LIMITED 
Acts as Executor, Administrator and Trustee. Administers Real 
Estate. 
We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


DIVIDEND NOTICE 


The Standard Trusts Company 


DIVIDEND NO. 29 
Toti is h b iven that a dividend at the rate of 9% per annum o> 
isda eaten ‘seek ‘of The Standard Trusts Company has been declared for the 


half year ending December Sist, 1918, and that the same will be payav. 
Company's offices in Winnipeg on and after January 2nd, 1919. + 


The stock transfer books will be closed from the 16th to 31st of December, 
both days inclusive. 
By order of the Board, 


Winnipeg, December 3rd, 1918. 


WM. HARVEY, 
Managing Director. 


Experienced Administrators 


An experienced Executor is absolutely necessary. Individual Executors 
are obliged to incur the expense of outside advice in deciding many 


things, while this Corporation, with its executive staff and board of 


directors, composed of men of mark in practical life, is able to 


manage any feature in the Administration of an Estate. We gladly 
furnish fll particulars of our Service. Write for our free Booklet— 
*““Making Your Will.”” 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


Head Office: TORONTO 
Saskatoon, Vancouver 


Established 1882 


Branches: Ottawa, Winnipeg, 


Strength and Fidelity 


are two guiding principles in all business 
intrusted to us as Executor, Administra- 
tor, Trustee, Guardian, etc. We offer a 
service that is established and directed 
with the idea of practical assistance. 


Union Trust Company 
Corner Bay snd Ritmgnl Stree, Toronto 


Winnipeg London, Eng. 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


CONSULTING ACCOUNTANTS AND ADVISORS 
LUMSDEN BUILDING 
TORONTO 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investor’s Information 
Bureau for special information on any Canadian security, or other 


financial matterin which he may be interested. Inquiries are treated— 


confidentially, and answered by mail. 


- Thi ice is free to subseri but ingui 
= oo su bers, but inquirers should endese 


VANCOUVER AND VICTORIA | 


- PHE FINANCIAL POST 


ONEY, BANKING AND EXCHANGE| 


BANK CLEARINGS 


Fort William and Medicine 
Hat Are Only Cities to 
Show Falling Off 


TOTAL HIGHER BY 54.6% 


Montreal Shows Largest Per- 
centage Gain, While Toronto 


Also Reports a Substan- 


tial Gain 


Bank clearing returns from twenty- 
two cities for the week ending Thurs- 


day last show a total of $277,834,399, 


against $179,688,244 for the corre- 
sponding period in 1917, a gain of 
$98,146,155. Fort William and Medi- 
cine Hat are the only cities to show 
a falling off. Montreal shows the 


largest gain with clearings for the 


week amounting to $138,706,888, a 
gain of $68,999,361, or 98.9 per cent. 


Toronto shows an increase of $14,833,- 
946, or 24.2 per cent. Sherbrooke 
shows the second largest percentage 


gain with clearings at $1,085,841, a 
gain of 73.3 per cent. In the West 


the largest percentage gain is shown 
by New Westminster, a gain of 61.1 
per cent. For the year to date the 
gain is 6.3 per cent. Following are 


comparative figures: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year) 
Eastern Cities 
Dec. 19, 1918 Change % 
.-$ 138,706,888+ $68,999,361 98.9 
76,129,013+ 14,833,946 24.2 
9,704,414 + 4,069,187 72.2 
5,851,662 + 280,964 6.6 
5,198,508+ 1,450,474 88,7 
4,745,902+ 1,760,583 69.0 
2,749,412 + 390,490 16.6 


965,571+ 34,550 3.7 
883,078 + 200,692 29.4 


1,085,841+ 458,894 73.3 
842,919+ 187,408 19.4 


ae ee ee _— 


Montreal .. 
Toronto 

Ottawa .. 
Hamilton .. 
Quebec ... 


Halifax 
London 
Brantford .. . 
Peterboro . .. 


Sherbrooke . . 
Kitchener . .. 


Total, East ..$ 246,363,208+$92,616,499 60.2 | - 


Windsor ... . 1,251,433 


Western Cities 


Dec. 19, 1918 Change Jo 
Vancouver . .$ 12,312,836+$ 3,058,730 33.0 


Edmonton .. . 8,868,404+ 458,045 18.4 


Vietoria .. 2,001,892+ 346,276 20.9 
Regina .. 4,948,932+ 713,660 16.8 


Saskatoon . .. 2,133,310 + 13,954 6 
Moose Jaw .. 2,332,796 + 719,693 44.6 
Ft. William 971,161— 57,709 5.6 
Brandon .. .. 768,833 + 2,875 3 
Lethbridge 1,083,166 + 160,911 17.4 


N. Westminster 538,188+ 204,169 61,1 
Medicine Hat. 511,673— 90,948 15.1 


Total, West ..$ 31,471,191+$ 5,529,656 21.3 


Grand Total ..$ 277,834,399+ $98,146,155 54.6 


Yr. to date.$12,993,123,752 + 775,138,309 6.3 


Prince Albert , 356,455 


EXCHANGE 


The market for New York funds 
this week has been quite narrow. Re- 
quirements have been light, while at 


the same time there has been very 


little selling pressure. This condition 


may last until the end of the year 
when requirements are again likely 
to be large and a higher premium be 
probable. The range of. quotations 


has been as follows: 


Dec. 18.—Funds operied at 1 5-8 


to the buyer and sold down to 1 9-16. 
Dec. 14.—Opening at 1 19-32, funds 
closed at 1 9-16 to the seller. 
Dec. 16.—Quoted at 1 9-16 to the 
seller throughout. 


Dee. 17.—At opening quotation was 


1 9-16 to the buyer, later selling at 
1 9-16 to the seller. 


Dec. 18.—1 9-16 to the seller and 
buyer. 


Dec. 19.—1 9-16 to the buyer. 


Dec, 20.—Soft at 1 17-32 to the 


buyer. 

Demand sterling was 
4.7570 on Dee. 13, 
4.7565 on Saturday,’ recovering to 
4.7567%2 on Monday, jumping to 


4.7580 on Thursday and holding at 


4,75 18-16 yesterday. Cables moved 
back from 4.76% to 4.7647% and 
then recovered to 4.7657%, and fin- 
ally to 4.76 9-16.. 

Frances showed little variation, 


cheques moving from 5.45% to 5.45%, 
then to 5.45%, and finally to 5.45%. 


Cables moved from 5.45 1-16 to 5.45, 
then to 5.453%, and back to 5.45. 


quoted at 
dropping to 


HOME 
Thomas Powers, who for two years was 
accountant at the Alliston branch of the 


Home Bank, has been appointed acting- 
manager at the Welwyn, Sask., branch. 


‘ IMPERIAL 

The Imperial Bank of Canada has just 
opened" four new branches, one each at 
Grand Prairie, Alta.; Waldheim, Sask.; 
Riverton, Man., and Lestock, Sask. 

C. E. Hoole, until recently teller of the 
Cochrane branch of the Imperial Bank, 
and who was transferred from Cochrane 


to a Toronto branch, has been transferred 
to the branch at New Liskeard. 


COMMERCE 


J..H. Robertson, manager of the Can- 
adian Bank of Commerce at Springhill, 
N.S., has been appointed of the 

Ww. G. ' 


atthe Kamsack branch, has been trans- 
ferred to Norway, where he will be in 
charge of a newly opened branch of the 
bank. 

OW. H. Harrison, manager of the An- 


tigonish branch for the past eight years, 
has been transferred to Tillsonburg, Ont., 
where he will assume the temporary man- 
ment of the branch. 
“erhe board of directors of the Bank of 
Commerce have declared a bonus of 10 
per cent. on all salaries of the bank for 
1918. 


MERCHANTS 


C. L. Broley, who has been manager of 
the Delta branch of the Merchants Bank 
for several years, has been transferred to 
Winnipeg. 


ROYAL 


It has been announced that the Royal 
Bank of Canada will open a branch at 
Chatham on January 2nd, under the man- 
agement of Major Greene, who has lately 
returned from overseas. , . 

An unusual situation has developed in 


the City of Halifax, where the difficulty in 
securing suitable quarters for temporary 
offices forced the Royal Bank to go up- 
stairs. F. B. McCurdy & Co. came to the 


rescue and will accommodate the bank 
from the beginning of the year. The 
move of the Royal Bank was due to ex- 
tensive changes that will be made to 


their present main office, in Halifax. 


UNION 


Cc. C. Carter, manager of the Brock- 
ville, Sask. branch of the Union Bank, 
has been transferred to the branch at 
Wapella, and is succeeded at Rocanyille 
by Mr. Clemehts of Esterhazy. 

C. D. Walker, manager of the Wapella 


branch of the Union Bank, has been 
transferred to the branch at Arcola. 

William J. Dawson, who has been with 
the Union Bank of Canada for twenty- 
three years, and has acted as manager at 
various branches, being at the Hamilton 
branch for the past six years, left dur- 
ing the week for New York, where he 
will be manager at the office on Wall 
Street. Mr. Dawson will be succeeded at 
Hamilton by K. F. Gilmour, formerly 
manager at Ottawa and for the past 
two years, assistant to the eastern super- 
intendent at Toronto. 

The Netherhill, -Sask., branch of the 
Union Bank, which was closed owing to 


shortage of staff, has recently been re- 
opened, with John R. Reid in charge, 
while the branch at Laporte, Sask., has 
also been re-opened, with G. W. Wright 
in charge. 


WEYBURN 


P. Husby, formerly manager of the 
y00dwater branch of the Weyburn Se- 
curity Bank, but who enlisted with the 
Siberian force, has been granted his dis- 


charge and will re-enter the services of 
the bank. 


TORONTO 


A branch of the Bank of Toronto has 
been opened at New Lowell, which is at 
present under the management of D. Mc- 
Arthur, of the Stayner branch. 


The banking business of McCullough 


and Young, at Markdale, Ont., has been 
s@'d to the Bank of Toronto. 


BANK OF ENGLAND 


London, Dee. 19.—The weekly state- 
ment of the Bank of England shows the 


following changes; 

Total reserve, decreased £571,000 

Circulation, increased 1,455,000 

Bullion, increased 874,245 

Other securities, decreased... 2,683,000 

Public deposits, increased.... 1,450,000 
9,115,000 


Other deposits, decreased.... 
Notes reserve, decreased 635,000 


Gov’t securities, decreased... 4,429,000 


The proportion of the bank’s reserve 


to liability this week is 16.26 per cent.; 
last week it was 15.89 per cent. 
Rate of discount, 5 per cent. 


INCREASED PROFITS 


OF OTTAWA BANK 


Net Earnings Higher by $29,- 
199——Assistance in Govern- 
ment Financing 


MONTREAL.—The annual. state- 


ment of the Bank of Ottawa for the 
fiscal year ended November 30, which 
was presented at the annual meeting 
of the shareholders Dec. 18, shows 


total assets to have increased by the 


close to $8,000,000 to the record total 
of $72,694,205 from $64,771,759 a 
year ago. Quick assets kept cor- 
responding pace, having gained $6,- 
150,906 to $12,500,292 in the year. 
‘The part the bank has been play- 


ing in the work of assisting the Gov- 


ernment in carrying on is evidenced 
by the expansion of over ‘five mil- 
lions of Dominion and provincial se- 
curities held to $14,317,244 from $9,- 
209,141 a year ago. 

General business received its share 
of increased attention, as is evidenced 


by an increase of $2,189,634 in cur- 


rent loans and discounts to a total of: 
$26,475,468. 


A decrease in savings deposits of 
$3,332,854 from $41,419,646 a year 
ago to $38,086,854 no doubt reflect- 
ed withdrawals by the bank’s patrons 


to pay for Victory bonds. This de- 
crease was more than offset by an 
increase in demand deposits by over 
ten millions to $18,023,091, which 
brought the grand total of deposits 
up to $56,109,946, an increase of $7,- 
146,492. 

Profits for the year were $645,437, 
an increase of $29,199, and there was 
available for distribution, including 
the previous balance, $739,855; of this 
$540,000 was distributed, $480,000 go- 
ing to shareholders, $40,000 for whr 
tax, and $10,000 each to patriotic and 


‘ROYAL BANK 
INCREASES ASSETS 


BY $92,000,000 


Remarkable Growth Con- 
tinues, With Profits of 
* $2,809,846 


DEPOSITS $332,000,000 


An Increase of $89,000,000— 
Increased National Aid While 


Strengthening Support to 
Commercial Clients 


Recent announcements of future 
branches of the Royal Bank in 
Europe and the Far East have led 


the imagination to set it forth as a 


great international institution, but 


the annual statement as issued on 
Thursday of this week serves to con- 
centrate attention again on the re- 
markable advance it has made as a 


Canadian institution, building up 
huge increases in assets and deposits, 


taking an ever broader part in as- 
sisting industrial enterprises, and at 
the same time extending, during the 
past year, even more generous as- 


sistance to national war enterprises 
than it had the previous year. 

The striking increase in assets 
shown in 1917 of $82,000,000 was sur- 
pasced this year with an increase of 
$91,938,796, or a total in two years 
of $174,000,000. Indeed, taking in the 


last three years, the bank has more 
than doubled its assets, for in 1915 
these stood at $198,000,000, and this 
has grown now to $427,512,982. 

In spite of the year ending (Nov. 
30) after the Victory Loan with- 
drawals the savings totals increased 
from $182,488,715 to $197,348 439, or 
$14,859,724, while the demand de- 
posits nearly doubled, from $70,495,- 
667 to $133,243,278, as compared with 


$59,365,396 two years ago. 


The national importance of the 
bank in war-time financing is indi- 
cated by the handsome _ growth in 
Government securities from $22,322,- 


197 to $36,599,976, while Canadian 


municipal securities and British for- 


eign and colonial public securities 


have gone up from $21,586,345 to 
$29,620,885. Nor has the bank, with 
this heavy demand—accorded first 
peace at all times—been forced to re- 


strict its support of legitimate busi- 


ness devilopment, current loans 


showing an increase of $16,826,668, 

and now standing at $119,184,715. 
With all these activities the liquid 

assets of the bank have shown a 


marked improvement in relation to 


the total assets. According to the 


pecial analysis of THE FINAN- 
CIAL’ POST as given below the per- 
centage of “immediately available 
liquid assets” to total assets rose 


from 35.59 last year to 39.98, and 


the percentage of the liquid assets to 


the total liabilities to the public from 
38.81 to 43.00, over 4 per cent. in 


each case. 
The heavy increase in business 
handled has added to the earnings of 


the bank, and there is no disappoint- 


ment in seeking a new record. This 
is provided in earnings of $2,809,846, 
representing 20.01 per cent. on the 
capital stock, compared with 18.03 
per cent. last year and 17.87 per 


cent. two years ago. This -year’s 


earnings work out at 10% pet cent. 


on the combined capital and reserve, 
and compared ~-with ” $2,327,979 one 
year ago, a gain of over $480,000, 
and nearly $700,000 more than two 
years ago. 


Out of the earnings, $400,000, was 


written off on premises, compared 
with $250,000 one year ago, and for 
patriotic and Halifax Relief, $90,000 
was contributed. There was trans- 


ferred to reserve, $500,000. At the 
end of 1917 the reserve fund stood at 
$14,000,000, and besides the $500,000 


mentioned above, an additional $500,- 
000 premium on new capital stock is- 
sued to Northern Crown shareholders 
brought the total of the reserve to 


$15,000,000, All through a relatively 


small proportion of the larger figures 
are due to the absorption of the 
Northern Crown Bank. e 

The profit and loss figures are as 
follows: 

Profit and Loss 

1918 1917 1916 
-.-»$ 564,264 $ 852,346 $ 676,472 

2,809,846 2,327,979 2,111,307 


Prev. bal. 


$3,374,110 $3,180,325 $2,787,779 


Dividends - 1,614,702 1,549,604 1,417,207 
100,000 100,000 100,000 
400,000 250,000 250,000 
*90,000 60,000 60,000 
133,651 128,857 118,226 


Bal. forward.$ 535,757 $ 664,264 $ 852,346 
The record of earnings for the last eleven 


Premises 
Patriotic . 
War Tax 
Reserve .. 


Profits %onecap.. Div. 
$2,809,846 20.07 12 
2,377,979 18.03 12 
2,111,307 17.87 
1,905,576 16,48 
16.30 





Cassels, 
Browne & Co. 


* Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 


Washington 


Canada Permanent 
Mortgage Corporation 
QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 

TEN PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of | 
the Corporation, has been de- 
clared, and that the same will 
be payable 


THURSDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record | 
at the close of business on the 
Fourteenth day of December. 


By order of the Board. 


GEO. H. SMITH, 


Assistant Gen. Man. 
Toronto, November 27th, 1918. 


Route Your Shipments 
CANADIAN NORTHERN 


1,527,324* 18.25 
1,152,250 18.58 
951,337 18.29 


838,306 18,08 
146,775 19.15 


*For eleven mos. only, ending Nov, 30, 


Below is given THE FINANCIAL 
rere analysis of the bank’s posi- 
ion: 


Immediately Available Liquid Assets 


1918 1917 = Change 


Specie ..$ 17,488,314 $ 16,079,831+$ 1,408,483 
Dom. ntes 24,636,345  18,284,445+ 6,361,900 
Nt. cir dp 742,819 645,585+ 97,286 
ie 10,678,021 5,308,204+ 
24,374,191 14,574,136 + 
6,043 229,868— 
10,391,516 


10,704,339— 313,898 
36,599,976 22,822,197+ 142mm 
20,034,899 


15,283,364+ 4,751,686 
- 26,000,000  16,000,000+ 10,000,000 


9,800,055 


$170.95 $119,431,969 + $51,520,155 


2,124 
Jo total ass. 39.98 35.59 + 4.39 
Ye total liab. 


to pub. .. 43.00 38.81+ 419 


Pub, sec..§ 29)620,886 $ 21,586,546-+$ 8.004040 


Other sec. 15,084,415 12,777,5044 2,906.01 
Cl. loans. 10,067,482  12,404,687— 1,913,205 
Current . 119,184,715 102,358,027+ 16,826,488 
“ elsew.. 64,175,164 53,764,038+ 10,411,126 
Ovr. debts 388,513 490,065— 101,562 
Lets. cr.. 10,162,630 5,510,311+ 4,668,318 
Real est. 1,171,131 1,114,553 + 66,518 


Premises , 6,492,012 6,371,829+ 100,080 
Oth. assts 213,910 129,157+ S468 


$256,560,858 $216,142,217 + $40,418,641 

Tot assets$427,512,982 $335,574,188 + $91,938,796 
, Liabilities te Public 

Circulation$ 39,380,976 $ 28,159,351 + $11,221,625 


Dem, dep. 135,243,279 10,498,667+ 64,144,618 


Savings . 197,348,439 182,488,715+ 14,850,704 
Due bks.. 26,794 364,788— 387,904 

“ elsewys 6,068,926 5,801,809 + 267,117 
Accept. 10,162,629 5,510,311+ 4,652,318 


Bills pay. 316,058 297,495 + 13,568 - 
Due Dom. 


Gov. . . 9,000,000 14,582,659 5,582,600 
CORGKNENEInAiG: wiecimmmnmensen commen 
$397,547,102 $307,703,795 $89,843,901 
Liabilities to Shareholders 
Capital .$ 14,000,000 $ 12,911,700+$ 1,088,300 
Reserve . 15,000,000  14,000,000+ 1,000,000 
Divid’ds. . 430,123 394,426+ 35,697 
Balance . 635,757 564,265— 28,478 


- $ 29,965,880 $ 27,870,391+$ 2,005,48 


— 


Tot. liab.$427,512,982 $335,574,186 + $91,988,1% 
U.S. STEEL ORDERS 


Some Decrease in the “Unfilled” ea 
During October 
NEW YORK.—United States Sted! 


Corp. reports unfilled orders on 

November 30 amounting to 8,124,608 
tons, against 8,353,293 October 41, 
1918, a decrease of 228,630 tons. Of 
September 30 unfilled orders aggt® 


gated 8,297,905 tons, on August $l, © 


8,759,042, and on November 30, 191% 
8,897,106 tons. : 


In view of the heavy cancellations — 4 


of war contracts for steel product ~ 
the report of the United States Stee — 


Corporation showing 8,124,663 tons 


on its books as of November 30, a de 


crease of only 228,630 tons from = a 


previous month, was a good 
better than expected. ‘ 

The small decrease apparently ¥ 
explainable by the fact that the hea’- 
ier cancellations did not come 
some weeks after the armistice of No 
vember 11, or about the beginning of 
December. The probabilities are that 
a heavier decline _ unfi 

. Jecemper. 
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1,527,324* 

1,152,250 
951,337 
838,306 
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ST’S analysis of the bank’s posi- 


mediately Available Liquid Assets 
1918 1917 Change 
--$ 17,488,314 $ 16,079,881+$ 1,408,483 
es 24,686,345 18,284,445+ 6,851,900 
p 742,819 645,585 + 97,234 
-- 10,678,021 5,808,204+ 5,869,817 
br 24,374,191 14,574,186+ 9,800,065 
6,043 229,868— 223,895 
+» 10,391,516 10,704,839— 312,893 
- 96,599,976  22,822,197+4 14,277,779 
+ 20,034,899 15,288,364+ 4,751,686 
S. 26,000,000  16,000,000+ 10,000,000 
$170,952,124 $119,481,969 + $51,520,165 
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15,084,415  12,777,604+ 2,806,911 
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+ 119,184,715 102,858,027+ 16,826,688 
64,175,164  538,764,088+4+ 10,411,126 
388,513 490,065— 101,562 
10,162,630 5,510,811+ 4,652,818 
t. 1,171,181 1,114,553 + 56,578 
6,492,012 6,371,8294-. 120,688 
218,910 129,157 + 84,768 


256,560,858 $216,142,217 + $40,418,641 


bts$427,512,982 $335,574,188 + $91,938,796 
Liabilities te Public 
pn§ 89,880,976 $ 28,159,851 + $11,221,625 
p. 135,243,279  70,498,667+ 64,744,612 
- 197,348,439 182,488,715+ 14,859,724 
26,794 364,788— 387,904 
6,068,926  6,801,8084- 267,117 
10,162,629 5,510,811+4- 4,652,818 
316,058 297,495 + 18,668 
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THE BEST METHOD 

OF VERIFYING 
THE SIGNATURE 
Agreement for Ledger Sheet 


As Against Filing 
Case 


BANKING BY MAIL 


Some Phases of the “Postage 
Stamp” System Discussed at 
Dinner of Managers of the 
Home Bank of Canada 


At a dinner recently given to the 
managers of the Home Bank of Can- 
ada by President M. J. Haney, the 
heads of the various branches had an 
opportunity of discussing their pro- 
plems, and a number of very inter- 
esting questions were brought up. 
One of these was the very practical 
problem of simplifying the verifica- 
tion of check signatures and the case 
for the card index against entry on 
the ledger sheet was argued pro and 
con. It was admitted By those taking 
part in the discussion that the entry 
on the ledger sheet would facilitate 
the operation of verification, but it 
was pointed out that with current 
accounts the sheet was soon filled and 
as these sheets were often trans- 
ferred to special binders the signa- 
tures would soon be less accessible 
for reference than with the filing 
cabinet. We will continue the discus- 
sion from the “Home Bank Monthly”: 

It was then suggested that a fly-sheet, 
preserving the signature, be inserted with 
each account in a ledger. It was evident, 
however, that every two hundred ac- 
counts would thus require an additional 
cv-tomer, and this additional bulk, as 
well as the trouble involved in changing 
the system, presented objections to the 
adoption of what at first appeared to be 
an idea worth while. For small savings 
accounts, where the entries may run to 
only a score or so in the course of a 
year, the plan is deserving of further 
consideration, particularly as such cus- 
tomers are only occasional visitors to the 
office of the bank where they keep their 
account, and their signatures have, there- 
fore, to be more frequently verified There 
is no doubt that a customer regards with 
impatience, and probably with suspicion, 
any delay in receiving the cash a cheque 
has been presented for. Dispatch is the 
first essential of service in banking. 


Banking By Mail 

The advisability of facilitating 
banking by mail by the use of printed 
addressed envelopes for the use of 
customers was suggested and led to 
considerable discussion. An objection 
was advanced that a special envelope 
of this description would be out- 
wardly identified as containing money 
—the implication, no doubt, being 
that it would be less safe in the mails 
than an ordinary addressed envelope. 
It was argued on the other hand, how- 
ever, that: most letters going to a 
bank are value parcels, while a print- 
ed envelope would look more official 
and would, therefore, really be safer, 
if the element of safety were to be 
taken into consideration at all.< 

This question of banking by mail 
is one which I have discussed with a 
number of bank officials who have 
made a close study of it, but the pos- 
sibilities do not appear to be very 
great with the steady expansion of 
the branch system in all parts of the 
country. A campaign conducted by 
one of the leading Canadian banks 
not so very long ago did not bring 
very great results. Of course, there 
is no doubt but that there are, in the 
total, large sums of money and negor 
tiable paper which should be on de- 
posit, but it is difficult to conduct an 
effective campaign to get these funds 
into the bank. So far as the ad- 
dressed envelope is concerned con- 
census of opinion appears to be that 
it would have little effect. because any 
customer wishing to make a deposit 
would not be deterred by the writing 
of an envelope; then it’ would mean 
considerable expense not only for the 
envelopes actually used, but to give 
customers a supply which would be 
allowed to lie around until soiled or 
damaged if not used for scribbling 
paper ere that.—J.W.T. 


NEW RUSSIAN CURRENCY 


Allies Propose to Issue New Rouble 
Backed by Allied Credit 

Operations of Allied troops having 
been held up in Northern Russia 
through the absence of any. currency 
of an exchangeable value, a scheme 
has been devised whereby it is hoped 
the difficulty will be overcome. A new 
rouble of a value of about 6d. or 40 
roubles to the pound sterling will be 
issued. An office of conversion, which 
will issue rouble notes in exchange 
for sterling, has been established at 
Archangel and a sum of money has 
been deposited at the Bank of Eng- 
land as a reserve, 

The success of the scheme will de- 
pend entirely whether the new roubie 
Will or will not enable the local pop- 


buy food in greater abundance and 
cheaper than is the case with the 
Bolshevist currency it will very soon 
displace the latter, but the scheme 
may be counted upon to be a fiasco 
unless it really assits the local popu- 
lation to obtain food on more rea- 
sonable tefms and in far greater 
abundance than is the case at the pre- 
sent time. 


ANOTHER MERGER 


Two More British. Banks Propose to 
, Join Forces t 

LONDON. — Preliminary arrange- 
ments have been completed by the 
directors for the amalgamation of the 
Nottingham | and Nottinghamshire 
Banking Company with the London 
County ‘Westminster and Parr’s Bank, 
Limited. The Nottinghamshire Bank 
is one of the largest of provincial 
undertakings, which has _ hitherto 
maintained its independent status, 
and although there have been rumors 
of possible fusion, they have always 
until now been denied. The amalga- 
mation, it is understood, is being 
effected upon terms highly favorable 
to the local shareholders. 


BUSINESS IN 
SOUTH AMERICA 


President of the Anglo-South 
American Bank is Optimistic 
as to the Future 


LONDON. — Sir Robert Harvey, 
chairman of the Anglo-South Ameri- 
can Bank, Limited, presented an op- 
timistic view of business prospects 
between England and South America 
in his annual address. According to 
his statement, a large expansion in 
commerce to and from South Amer- 
ica must be looked for, and he out- 
lined a part of the expansion of his 
institution in the direction of banking 
relations with Brazil, the Argentine 
and other countries on that continent. 

The new arrangements, consum- 
mated by that institution, include a 
mutual working agreement with the 
Williams Deacon’s Bank of Manches- 
ter and the London and Brazilian 
Bank, whereby the last named bank 
acts as agent in Brazil and Portugal, 
in turn being represented in Chile and 
Spain by the Anglo-South American. 
Another step in the direction of ex- 
tending this bank’s sphere of activity 
was the purchase of more than 90 per 
cent. of the shares in the Commereial 
Bank of Spanish America, which has 
branches in Colombia, Venezuela, 
Ecuador, Nicaragua and San Salva- 
dor. 


GOLD CIRCULATION 
MUCH REDUCED 


Marked Decrease, Despite Fact 
That World Supply is 
Much Larger 


NEW YORK.—Over the period of 
the war the total stock of gold money 
in the world increased about $1,575,- 
000,000. But in that period the stock 
of gold in the state banks and trea- 
suries of the world increased approxi- 
mately $3,125,000,000, or nearly twice 
as much. The difference is the result 
of that striking phenomenon of the 
war, namely, the withdrawal of gold 
from circulation and its concentration 
under the control of Govérnment in- 
stitutions. The money came partly 
out of ‘the private banks, but mainly 
cut of the pockets of the people. These 
figures are based upon returns of the 
world’s output, with due allowance 
for the gold absorbed in the industries 
and by India and Egypt. 

Thus, the world’s gold circulation, in 
spite of the increase in the general 
supply, is to-day smaller by over $1,- 
500,000,000 than it was before the 
war, 

At the end of 1913, 630;, of the total 
stock of gold money was in state 
banks and treasuries and 37% in the 
hands of private banks, and the pub- 
lic. On June 30, 1918, the proportions 
were 85% and 1507; respectively. 

The proportion in the hands of the 
public, apart from private banks, be- 
fore the war, is estimated by the 
Manchester “Guardian” of England 
to have been probably about 30%, 
mainly in France, Germany, United 
States, United Kingdom and Russia; 
while to-day it, must be far smaller 
than the 15% mentioned above, and 
most of that smaller amount must be 
hoarded. “It may be,” says this auth- 
ority; “that for some years to come 
cold-will not be allowed to circulate 
freely in European countries for in- 
ternal purposes, for the amount of 
gold required by the central banks 
as a basis of their note circulation 
and the structure of credit it will have 
to support will be very great.” 

It is to be noted along this line 
that the British currency report re- 
cently issued recommends against 
complete return to the internal cir- 
culation of gold coin that obtained in 


uiation to oan provisions on easier 


terms than is 
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e » at the 
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THE FINANCIAL POST 


HOCHELAGA BANK 
- ADDS TO ASSETS 


Marked Improvement in Im- 
mediately Available 
Liquid Assets - 


The annual statement of the Ban- 
que d’Hochelaga, issued this week for 
the year ending on Nov, 30, indicates 
satisfactory progress during the past 
year in the important aspects of a 
bank’s relations to the public and its 
shareholders, as well as to the coun- 
try at large. The profits at $595,187 
were $29,754 more than one year ago, 
and represented earnings of 14.9% 
14.1¢7, last year, and 13.6% in 1916. 

The balance sheet shows an in- 
crease of $5,878,815 in both classes of 
aeposits, savings alone increasing 
from $27,418,195 to $29,700,635. Cir- 
culation rose $1,158,307 to $7,258,049. 
Current loans were slightly higher 
than a year ago, but the total of $25,- 
771,504, which includes municipal 
loans, is $238,763 less than one year 
ago. Call loans advanted $714,964. 

The assistance rendered the Gov- 
ernment for war purposes was re- 
flected in the increase in Government 
securities of $1,309,544, to $5,898,041. 
Public securities rese from $5,668,051 
to $7,132,210. 

Total assets show an increase of 
$5,556,948, from $51,429,047 to $56,- 
985,995. 

The profit and loss account shows 
$15,000 more set apart for the pen- 
sion fund; depreciation for bank pre- 
mises increased from $25,872 to $50,- 
000; and war tax the same at $40,000. 


The balance of $17,988 was added to |- 


$451,021 on hand, making the present 
surplus carried forward, $62,959. The 
comparisons of the last three years 
are as follows:— 


PROFIT AND oe ACCOUNT 


191 1917 1916 
ees -. «. $595,187 $565,488 $546,011 
ss— 


Dividends 360,000 ~- 360,000 360,000 
Pens. fd.. 20,000 5,000 5,000 
War tax.. 40,000 40,000 36,386 
Bk. prem. 60,000 25,872 22,536 
Subser. . 7,250 12,250 10,000 
Depr. res." 100,000 120,000 110,000 


Balance . .. $17,938 $2,811 $2,089 
45,021 40,022 


Previous bal. 42,711 
$62,959 $42,711 


Bal, forw... $45,021 
“Marked as Reserve Fund in 1918. 
The special analysis of THE FIN- 

ANCIAL POST indicates a consider- 

able strenthening of the “immediate- 

ly available” liquid position of-the 
bank, a rather unusual feature in 
war time, as previous analysis have 
shown. The proportion of immediate- 
ly available liquid assets to total as- 

sets has grown from 40.9¢ to 47.7%, 

and the proportion to total liabilities 

to the public*has increased from 

34.4% to 37.6%. The analysis fol- 

lows: 

Immediately Available Liquid Assets 
1918 1917. Change. 
$398,786— $24,907 

4,267,951+ 469,052 
200,000 
413,566 + 
289,845— 177,244 
662,479+- 659,902 

4,588,497-+ 1,309,544 

2,158,874— 279,286 

2,000,000+ 1,800,000 


$373,879 
4,727,003 
200,000 
601,117 
112,601 
1,322,381 
6,893,041 
1,879,088 
3,300,000 


Specie . 

Dom. notes . 
Nt. cir. dep. 
Notes bank. 
Bank bal. .. 
Bank bai. abr. 
Gov. sec. ... 
Cheques 

Gold res. ., 


187,551 


$18,414,110 $14,979,498 + $3,434,612 
GY Total Assets.. 47.7 , 40.9 
% Total Liabilit. 
34.4 


Other Assets 
$7,132,210 $5,668,051+ 1,464,159 
241,867 254,469— 12,602 
2,897,872 1,682,408+ 714,964 
25,771,504 26,010,267— 288,763 
Letters credit 89,854 36,217+ 58,687 
Overdue debts 74,911 140,389 65,423 
Real est & Mort. 680,801 610,318 + 70,483 
Bank prem.. 2,112,390 1,619,258+ 493,132 
Other assets 70,971 428,218— 357,247 
$38,571,855 $36,449,549+ 2,122,336 
56,985,995 61,429,047+ 6,556,948 


Pub. sec..... 
Other sec... 
Call loans ; 
Cur. loans .. 


Total Assets 


Liabilities to Public 
Circulation . $7,258,049 $6,099,742+-$1,158,307 
Dem. dep. .. 9,888,174  6,291,798+ 3,596,876 
Savings .... 29,700,635 27,418,195+ 2,282,440 
Due banks.. 344,142 246,008 + 98,134 
Due Can. Got. 1,750,000  3,500,000— 1,750,000 
Accept. 89,855 36,217+ | 53,638 


$49,030,855 $43,591,960 + $5,438,895 


To Shareholders 
Capital . .. $4,000,000 $4,000,000 
Reserve . .. 3,800,000  3,700,000+ 
Dividends 92,182 92,065 + 
Balance 62,959 45,021+ 
$7,837,086 +- 


$7,955,141 118,055 


BILL BANKER WANTED 


Big Salary Awaits the Right Man in | 


New York 

NEW YORK.—There is a highly at- 
tractive and promising position open 
in this city at the present time for 
the right kind of banker, says the 
“Wall Street Journal.” It is a posi- 
tion that requires extraordinary abil- 
ity and, at the same time, offers ex- 
ceptional possibilities for the future. 
Nevertheless, great difficulty is being 
experienced in making the appoint- 
ment. 

This banker is needed for the post 
of first vice-presidency of the Dis- 
count Co. of New York; x institution 
recently organized by léading banks 

bills, 
diseount 


NEWS AND VIEWS FOR MANAGERS 


Seah tear een eee — —. + C * 
pany, w was organ t sum- a2?) ' 
mer, will have a capital of $5,000,000 ad ais! ie ~ RUSTS Mata i 
and surplus of $1,000,000. | Saar ths aa ae 
The president ha already been ap- you will some day leave behind, take the precaution to 
pointed—John McHugh, who will re- appoint this Corporation as your 
tain his present connection as vice- es EXECUTOR AND TRUSTEE. 
president of the Mechanics & Metals rite to-day for our booklet on this subject. 
National Bank. Upon the first vice- 10 AND 12 KING STREET EAST. 

ws % : : : =n. 
presidency, however, will fall the ac HEAD OFFICE- TORONTO 


tive management of the concern 


The Royal Bank of Canada 


GENERAL STATEMENT 


30th NOVEMBER, 1918 
LIABILITIES 
TO THE PUBLIC: 


Deposits not bearing intérest.....................+.-..-+ $135,243,278.72 

Deposits bearing interest, including interest accrued to i aaa 
date of statement ,348,439. 

we ——--————————_ $332,591,717.92 

39,380,975.74 


9,000,000.00 


Notes of the Bank in Circulation 

Balance due to Dominion Government 

Balances due to other Banks in Canada..............-. $ 

Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries 


Bills Payable . 
Acceptances under Letters of Credit.....sseeseeeeeess ° 


26,794.90 
6,068,926.22 


eens 6,095,721.12 
316,058.43 


10,162,629.56 


$397,547,102.77 
TO THE SHAREHOLDERS: 
Capital Stock Paid in............0ee0- stedeaes 
Reserve Fund 
Balance of Profits carried forward 


14,000,000.00 
$ 15,000,000.00 
535,757.19 
: 15,535,757.19 
Dividend No. 125 (at 12 pér cent. per annum), payable 
December 2nd, 1918 
Dividends Unclaimed. ........ccccceecivecvevess <Weas 


420,000.00 
10,122.95 
430,122.95 
$427,512,982.91 


ASSETS 


Current Coin ee. $ 17,488,314.07 
Dominion Notes... ...........0500%s> gn ana wee o cies 24,636,344.75 
$ 42,124,658.82 
26,000,000.00 
10,678,020.86 
20,034,899.30 
6,042.80 


Deposit in the Central Gold Reserves...........+- paleo 

Notes Of Gtier Bah is oo. ek vie cee cateeeee 

Cheques on other Banks 

Balances due by other Banks in Canada 

Balances due by Banks and Banking Correspondents 
elsewhere than in Canada......... 2.2.2... -00 ce eeee 

Dominion and Provincial Government Securities, not 
exceeding market value 

Canadian Municipal Securities and British, Foreign and 
Colonial Public Securities other than Canadian, not 
exceeding market value........... 5.0... .0 00 eeeee 

Railway and other Bonds, Debentures and Stocks, not 
exceeding market value......... 2... 2.5.5. 2+seeeee 

Call Loans in Canada, on Bonds, Debentures and Stocks... 

Call and Short (not exceeding thirty days) Loans elsewhere 
MUNN IeN CONN nie eo a ha ee ce Gale eR eee 


10,391,516.44 


36,599,976.37 


29,620,885.90 


15,084,414.64 
10,067 ,481.94 


24,374,191.40 
— ——-—_—————_ $ 224,98) 088.47 
Other Current Loans and Discounts in Canada (less rebate 
of interest) pnd ie Soi ato BE Eek Ae, Ba eT aan 
Other Current Loans and Discounts elsewhere than in 
Canada (less rebate of interest) 
Overdue Debts (esttmated loss provided for) 


64,175,163.85 
388,513.29 


183,748,392.40 
1,171,131.69 
6,492,011.85 
10,162,629.56 
742,818.75 
213,910.19 


Real Estate other than Bank Premises. . 

Bank Premises, at not more than cost, less amounts written off 
Liabilities of Customers under Letters of Credit, as per contra........ 
Deposit with the Minister for the purposes of the Circulation Fund 
Other Assets not included in the foregoing 


$427,512,982.91 


EDSON L. PEASE, 
Managing Director. 


AUDITORS’ CERTIFICATE 


We nerort Tro THE SHAREHOLDERS OF THE Rovat Bank or Canaba: 


That in our opinion tho transactions of the Bank which have come under our notice have been 
he Bank. , 

baie, oping tenia te the cash and verified the securities of the Bank at the Chief Office at 30th 
November, 1918, as well as at another time, as required by Section 56 of the Bank Act, and that we 
found they agreed with the entries in the books in regard thereto. We also during the year checked 
the cash and verified the securities at the principal branches. eels ead Si 

That the above Balance Sheet has been compared by us with the books at the Chief ee, anne 
with the certified returns from the Branches, and in our opinion is properly drawn up so as to exhi'it 
a true and correct view of the state of the Bank's affairs according to the best of our information and the 
explanations given to us and as shown by the books of the Bank. 

That we have obtained all the information and explanatians required by us. 


SMTA 
~s of Marwick, Mitchell, Peat and Co Auditors. 
J. W. ROSS, C.A., of P. S. Ross & Sons. 


Cc. E. NEILL, 
General Manager. 


H. S. HOLT, 
President. 


Montreal. Canada, 18th !)ecember. 1918. 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 30th November, 1917 $ 564,264.53 
Profits for the year, after deducting charges of manage- 
ment and all other expenses, accrued interest on 
deposits, full provision for all bad and doubtful debts 


and rebate of interest on unmatured bills 2,809,846.24 


eeerneetncenens Bi SET SEB ES 


APPROPRIATED AS FOLLOWS: 

Dividends Nos. 122. 123, 124 and 125, at 12 per cent. per 
annum... : 

Transferred to Officers’ P 

Written off Bank Premises Account 

War Tax’on Bank Note Circulation......... 

Contribution to Patriotic Funds 

Contribution to Halifax Relief Fund 

Transferred to Reserve Fund... 

Balance of Profit and Loss carried forward 


1,614,702.00 
109,000.00 
400,000.00 
133 651.58 
40,000.00 
50,006.00 
500,000.00 
535,757.19 


RESERVE FUND 


Balan Credit 30th November, 1917...............- $ 14,000,000.00 
Priabaeea New Capital Stock issued to Northern Crown 

‘Batik Sharetiolders.......-.-..--- cs eect cereceeess 
Transferred from Profit and Loss Account 
Balance at Credit 30th November, 1918 


OLT, ‘EDSON L. PEASE, 
H.S.HOLT, srcaadstne Sivec’ 


$ 3,374,110.77 


500,000.00 
500,000.00 


$ 15,000,000.00 
Cc. E. NEILL, 


18th December. 1918 ‘ 


tao 





head. The evantry was being 7 with red revolu-} BOLSHEVISM AND : a ee ———————— 


Departm Justice , 
Prati = ave wagzanx —_| the Zaee; but Tostion wee deaf, dumb, and Blind. Tt 4s ee The Sherwin -Williams Co, 
Meseger  - + t said he could not even get an answer to his letters, nor/Stee] Works, Banks and of Canada, Limited 

ANNUAL REPORT OF BOARD OF DIRECTORS 


Rditer - - - = = 
: ; any assistanee or encouragement in. carrying on the ° 
A weekly newpesper, presenting in » popular manner reliable} | 1 411° mos Naturally, being a man with big per- Commercial Plants De- 

moralized a For Year Ending August 3ist, 1918 


information respeeting investments and financial affairs in 
of eorporations, will be inserted in the news columns unless marked} 11. 1.1 of the country, he became disgusted and quit. To the Shareholders :— 


cated ate oe 


No paid advertising, other than annual reports er official notices | song] business interests, which he was sacrificing to do 
Advertisements.” Herewith i have pleasure in submitting, on behalf of the ‘Dizestors, Balance 


Advertising matter is investigated before "publication, and none It is incidents of this kind which is making the Gov- Th . Sheet showing Assets and Liabilities of your Company at the 
oi known questionable character fs accepted. Acceptance of advertising | ont unpopular. Some of the incompetents were] ism o, cemoralizing effect of Bolshev- |! year, August Bist, 1018, 7 Se ape st te Seat 
will not deter the editorial department from making such commen . Sid : ism on industry in Russia is described The books and accounts have been audited by Messrs, Price, Waterho t 
ae ee ee ee editorial weeded out; and now the Government is like the curate’s | jn the National Civic Federation Re- arg ra | peuegehe dat cepeiee ti oeiecent Sai a 

No material from news bureau sources submitted for Ibe paid }egg, good in parts. If Sir Thomas White wanted to do| view. How the great industrial plants shieanag ned aa eme or gisiessres has bese enied arte eae he Gop 


poses will be published, and no such bureau or individual should be paid ee E 
any aecuniocorion or given any eredit for the insertion or inspiration! premier Borden, the country, and incidentally, himself,| of Petrograd and Moscow have been Pa aera 7 will be noted, now amounts to $666,157.35, as shown on tr 
ance ee 


ee ADVERTISING RATES: good service, he would encourage the housecleaning pro- “amie grved destroyed is told in detail I am glad to report that the new plant erected in Australia is now in oper 
Single insertion ......+s++++ seveseveeeeeS 2610 per inch, cess, and even at the risk of giving offence to some very y Lieutenant Boris Brasol. ae eens corte feat last year were very satisfactory, and the outlook for 


Yearly insertion .....seceecsssereeeeeees 58.25 per inch. : The Oboukhovsk ! 
Notices, ete. 15 cents per iable gentlemen, urge upon Sir Robert to get rid of. oukhovsky Steel Works near I am also pleased to be able to report a substantial i 
Financial Reports, Debenture Notices amiable g , urge upon Petrograd employed 15,000 men in branches and departments of the business. eee ee 


agate line. the incompetents who remain i i 
PTZON PRICE: e incompeten . : ; The earnings forthe past year, before providing for d iati i 
SUBSCRI ‘ 1916 making guns, armor and muni- Bonde, amounted to $1.162,961.06, and have been dealt. with an follene rte 


Mexico .00 per annum. side r ¢ 
Canada and Mex tions for the Russian Government. Reserve for depreciation and renewals of Plant 


3 
Great Britain. Ireland and Colonies hav- THE COURAGE OF CONVICTION The average mechanic’s wages were eer rang tine yng 


_ ing minimum postal rates ° N the insurrection against the aH high and powerful lord | 799 to 300 ruble 4 ae 
rie ae bevy seer ersoer ens St : , s ($350 to $400 a Donations to Patriotic Funds,. allowances to employees 

Subsertbers are especially requested to report any instance of Lf the Ontario Hydro, Mayor Buchanan, of Ingersoll, | month). When the Bolsheviki began os Prado of Oe Roaes Denna aak fre We 
delay or non-delivery of THE POST. is to be admired for his courage. Sir Adam Beck has} to apply their theories they introduc- eee rer See Tae nee 


always been ruthless in dealing with those who dared ed shop committees, which, in fact, 586,584.01 


PUBLISHED BY - “ <3 . were not composed of workmen but of 
tand in the path of his ambitions. Friend and foe have : 9 : . Earnings for the year ; $1,162,951.06 
M ING COMPANY, LIMITED | : 3 outside agitators. Not 1 a ; — 
THE MACLEAN PUBLISH : shared a similar fate when they were the price of the struction would be given io tan ‘i The surplus account and reserves, as will be seen from the Balance Sheet, 


143-153 University Avenue, Toronto. an 
MONTREAL, toa rast Bella 128 ey te; BOSTON, 133 Old | «nea of his schemes. But the demand for tolerance & | nical staff, but what shop meetings *o™ Respectfully submitted on behalf of the Board, 
PEG, 12017 Union Trust Building, C. W. Byers; BOSTON, spreading as indicated by the following from the Barrie | would*at once be called during hours (he 


; ORK, Room 620, 111 Broadway, 2 | 
one Bide. 0. 1. Merton; NEN eee Bldg., 14 E. Jackson St.,| Examiner: : Mf idk to dieses hack uxt eed, je cea figs aa 1M 
A. H. Byrne; GREAT BRITAIN= London, Ths MacLean Co, of Great Strong protests against the autocratic methods of the Hydro| upon them. Every day, long and noisy Montreal, December - 1918. 


Britain, Ltd., 88 Fleet St., E.C., E. J. Dodd, Director. management were registered at thé meeting of the Hydro- meetings were held, for. which time 
i iation last k. M Buch f Then tee 1 2 abs ony: 2 See 
NTO, DECEMBER 21, 1918. eenruet Vscrondin unund that: the wenialpansion Gueebh eos the workmen insisted upon being paid. Sherwin W illiams Co. of Canada, Limited 
TORO , : : tain control of the Hydro and objected to the delegates being | Often they would refuse to follow in- and Subsidiary Comp es 
; treated as rubber stamps, while Ald. Edgar of Peterboro said | structions because they held the tech- F Information 
GETTING DOWN TO THE SAME BASIS that au the delegates apparently ass sxpesiee. iP do 4-5 nical staff were their “enemies,” The Consolidated Balance Sheet, August Slst, 1918. ta who are read 
attend and vote for resolutions prepare men didn’t actual] k ’ }. = ties are answ 
idi i anufacturer | |): ; : n ctually work more than a 
ESPITE the suspicion which the Eastern m clique at the head of affairs. It is not only at conventions ‘aw houre-a day, and. if there wae.e ASSETS a necessary to ¢ 


. er when | that the representatives of the municipalities are regarded a Property Account ; 
and the Western farmer fee] toward one anctly pretty ek ois rubber stamps to be used “as the H. E. Com- | procession, which was frequent, they Land and Buildings, Leaseholds, Plant and Equip- | See. BRAZILIAN | 


iscussion of political and economic issues issi i : rimary object of municipal ownership, | w we z ment, Formulae, Trade Marks and Goodwill, as ; 
Se cong a discussion Pp mission dictates. The pri y obj P Pp, ouldn’t work at all; out they would ugust 3ist, 1917 $9,100,837.43 Cc. D., Middletd 
‘they c¢ ; 


to a forma] handshake occasionally, but ae maximum of service at a minimum of cost, has been largely) +ysh to take part in it. Yet within ieee Additions cee die meas poet aaa ans 
olding a bric : 
acts as though he thought the other was holding Hydro Commission. 


i ki fi howi for th 5 .34 
lost sight of in the desire to make a fine showing for the four months they had received from ce $9,409,200.72 y Pls wamctice Ot 
behind his back—THE FINANCIAL POST continues firm The letters from a “Hydro Customer” at Guelph are the. Navy Department an increase in Ts hist ef ether Compantie....;; cess 920,475.00 -— ‘terested | in B 
in the belief that in the last analysis their interests will), ¢urther indication of the growing spirit of protest. The a oer of dt Tubles, not- ee een ee oem ere OO5800 eens EE) edhanes cltaats 
be found to be not so very far apart. Further, we be-/name of the author of these letters is not made public, sm ea a an euae Seca Sinking Fund Deposits oe trustees oui = ciently righted tq 
lieve that the serious constructive minds in both factions because, as a consumer of hydro power, he would un-|... demoralized nik secinial aed duet ome . 89 : t si os Be 


are working towards a cohesion of interests, recognizing | dqubtedly suffer for his demand for fair play. As he{ machinery become that the factory ‘Ascvunts and. Bills’ Messtvahio 2, 402,925.20 . improvement, in 


that fundamentally it is mutually advantageous to do 8% (himself says, it is considered the right of a citizen | had to shut down altogether, But Cash... ws. 141,758,92 + and the openin 
- In thig connection, Jet us quote the opening sentences } +) criticize the Government or any. other institution of } although the workmen did no work Sastiounnes tak Cette: Semel’ ste... sro es: ae ] & have long been 


of an article in the Grain Growers’ Guide by H. W. Wood. | this country, but the Hydro and Sir Adam Beck. How-|the Bolshevik Government kept on 315,712,49199 Pe favorable effect u 


Under the title “Organizing for Democracy,” he said: ever, the Hamilton Herald gives frank endorsation to paying their wages and_ supplying $15,712, 494.93 2 outlook of Brazi 
This is the age of organization. When men act on a basis / pi, arguments: them with foodstuffs. LIABILITIES 2 situation has be 


individualism, each for himself, each one can only put a8 Capital Stock : = : spea 
Scie bis caterprise the strength of one man. But men are A Guelph man, writing to THE- FINANCIAL POST, states Plants Closed Down Renee Soe Sati Sommbaiee Bee ve “oo gong Nene 


learning that they may come together, organize @ group, work | reasons why many citizens in the municipalities having power] “It has been,” said Lieutenant %. eae daw fhe 


for a common purpose, and thus put the strength of the whole | contracts with the Hydro-Electric Commission are desirous) Brasol, “not merely usual but an Issued $4,260 Shares of $100 each 5,000. i = 
group behind their enterprise. of an independent audit .of \the Commission’s books. Rate yd incid ? . Commen— ee change are in fad 
from this basic theory it would be just as easy t0| competition between the Hydro and private corporations is all | “V@Ty@ay inci ent for workmen to Authorized and Issued | - cations of the v. 

ufacturer and big business right so long as it is fair and healthy competition, like that, | Carry away products, tools or parts 40,000 Shares of $100 each | oa to the trend of t 

argue the cause of the manufacturer for example, between the Hydro in Hamilton and the Cataract| of machinery and sell them for their ; : $7425, 000.08 : 
as the cause of the farmer which Mr. Wood espouses. Company. But the Guelph writer hints at a reason for sus- | own profit. Still other causes of the Six Per Cent. First Mortgage Sinking Fund : . cial and financial} 
ies 0 anized manu- | pecting that the competition in Toronto is not fair and healthy. . ; ° Ss | | formation is obta 

If then the fundamental theories of org P 2 h ition in T ito is not f dh shut down have been lack of fuel and Anthortend on eae ee 2,450,000.00 , t t 
It is to be hoped that| the suspicion is groundless. But oe an Less Bonds deposited with Trustees \. F rources, but Londd 


facturing and organized agriculture are s0 similar there why do both the chairman of the Hydro Commission and Pre- | TW material. Miners wouldn’t work for redemption of Bonds of The | terest in the situatid 
would seem every reason to hope that the ultimate aims | mier Hearst refuse to sanction the investigation, pressed for | and railroads have hardly operated at Canada Paint Company, Limited, : in the fi mit ig 
: t so very far apart despite the efforts | by the Hamilton Board of Control, into the treatment accorded | a]]. The conditions and fate of many and Lewis Berger & Sons, Lim- 1 oo: a arn eeternate 
ris sate is es mnif th inenes ‘outatanding, Where | anes St ete SF een other plants have: been the same as bie alates ae ee -& eve mre ees 
itici o magnify-the iss . tnt * . de : f ; 
of politicians magnity The spirit of intolerance which has marked so many |}. e. of the Oboukhovsky. Steel Sickie Wand weireiens 169,200.00 Fhe z ine eee 


there are such widely diverse interests it is not SUr- | hoses of Beck activity is, according to T. J. Stewart. of Works. The Bolshevik Government Bonds held in Treasury ——-—euenis’ sneeeemnn  §,908,50000 70 =_ - Ga tae a0 Brast 
i | 8 ¢ 


prising that there should be efforts to shift the burdens | +). Hamilton Hydro and other prominent citizens, being controls the food Morte: d Bonds of Subsidiary Companies = 3 
1 s od supply and has been nue Canada Palak eaanem. Limited 340,666.67 - cerned, the outloo 


i tional | 4; ; +48 ‘ : , 
of state, but men of broad nde . = cots displayed’ against the Ambitious City. A number of | systematicaly starving such of the Lewis Berger & Sons, Lisaited 95,873.33 | the ch in th 
affairs must recognize that all classes must bear thelr| -har905 of discrimination have been made against the | ‘bourgeoisie’ as it hasn’t slaughter- Pad ———— 416500 | © change in the 
share if we are to have general prosperity. Ontario Commission and to these Sir Adam has replied. | ed.” Current Bille ond Accounts Payable slated bs ' 2 ere ne fe 

. Lis ayabie » . S q r av 0 
Commenting on the developments of the controversy the How banks have been run is de- Accounts Payable sseaeene 5 . Resiiedene vn te 


868,814.03 
Hamilton Times says: scribed, among other experiences, by ein ceait ae bee oe 24,704.05 - o ments may be. 


Frederick M. Corse, general manager 


BOLSHEVISM AND THE POLICE 


HE most menacing manifestation of the Bolsheviki 
propaganda in Canada has been the strikes by the 
police forces of Montreal and Toronto. In the former 
case the men went out after they had organized in affilia- 
tion with the Trades and Labor Council and in the latter, 
because the right to do so was refused by the Police 


Commissioners. 
There is no objection to the formation of police or- 


ganizations; public opinion supports the efforts of. the 
men to exact just treatment. But to have the defenders 
of law and order in the community under the orders of 
labor leaders, who may at any time take them from their 
posts of duty to enforce the demands of associated or- 
ganizations is to upset’ the balance of right and wrong 
and threaten the very existence of society. It would be 


The correspondence that is going on between the Hamilton 
Hydro-Electric Commission and the Provincial Commission, 
or rather the dispute between T. J. Stewart and Sir Adam 
Beck, is sufficient to impel the Government to take a hand in 
the matter and see what the dispute between the two parties 
really amounts fo. The public interests should not suffer be- 
cause of the hostility existing between these two men. Mr. 
Stewart’s reply to Sir Adam is full of insinuations as to his 
good faith. If there be anything in these the Government 
should see that the cause of the trouble is removed. If Mr. 
Stewart is correct in his statements, then Sir Adam is not a 
fit and proper person to be at the head of the Commission. 
If the London knight has his knife in Hamilton and is making 
a pet of Toronto, the sooner he is removed the better. 

We are not judging the merit of the dispute. But we can- 
not ignore the fact that the Abrasive Company was unable 
to get a supply of power while situated in Hamilton, but got 
plenty when it moved to another place. That matter has 
never yet been explained. The Government would be well 
advisd to grant the Hamilton Commission its request for an 


in Russia of the New York Life In- 
Mr. Corse recently re- 
turned to New York City after seven- 
teen years’ residence in Russia. 


Yardman to Run Bank 


“The Volga Kama Bank,” he said, 
“was one of the biggest and richest 
It was like the Nation- 
I had the largest 
The Bolsheviki early 
in 1918 depesed its president and 
board of directors and put a man who 
had been the bank’s rear yardman. in 
eharge of the bank. 
with him and he was still there when 


in Petrograd. 
al City Bank here. 
account in it. 


I had to deal 


The Sherwin-Williams Co. of Cleveland 
(Balance Payable on Current Account).. 827,460.82 
Special Reserve Fund 100,000.09 
Reserve for Depreciation and Renewals of Plant 666,157.35 
Surplus é 
Balance, August 31st, 1917 1,746,698.37 
Earnings for the year before charging 
Depreciation and Bond Interest.... 1,162,951.06 
Deduct Depreciation $121,023.64 
Bond Interest .... 128,580.88 249,604.52 


Profits available for distribution.... $913,346.54 
Deduct Preference Dividend 232,505.00 


$680,841.54 
Deduct Provision for War Tax on Profits 
of The Berger Companies and for 
taxes payable by the Canadian Com- 
panies under the Business Profits 
War Tax Act 1916, and the Income 
War Tax Act 1917 94,257.53 586,584.01 


2,333,282.38 


~ S008. aeg tt that from the exc] 


the dividend pros} 
ed with any degre 
is a large specula 
stock and those i 
a liberal or con 
this respect to j 
interests. Our o 
Brazilian should 
hold for the time 
it should not be 
after all a speculs 
citions may be m 
for an indefinite 
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interesting to know in how far the desire for affiliation independent investigation. But is the Government its own| I left. : eeennnnnt 4 A. C.. London 


el : Se master in this matter? ; , 
has developed within the police Cenneee: and how far “All private banks had this same $15,712,494.98 | “ee \enaghhn rome 
the Bolsheviki element of the larger labor bodies has experience. Multiply the Volga Contingent Liability- e line Rotary Enging 
been responsible. EDITORIAL NOTES Kama Bank’s experience by a thous- For Bills under Discount $104,691.73 . = a pre = 

In Toronto it must be admitted that the situation has | NOW that the farmers have decided to start a daily news-| and and you have the situation. To Report of the Auditors to the Shareholders F power world. It is 
not been handled with tact, but the division having taken | P@Per they will have a difficult task to convince the people | draw 150 rubles took three days, with ‘ . you give me any id 
place, public opiniot” stands back of the decision of the | “Ist ‘hey have not heen making excessive profits ting, pormile and vives, tn diferent |f| WW at concn, Lode and ts Busty Comrie Caneae oc eet MIME ae gurcating 
Police Commission and against public opinion; no effort ° : . darts .o te sie Nak if wee bala statenthiins August 31, 1918, and have been furnished with Balance Sheets and ft oe naeine 
of this kind can be ultimately successful, even though a | THAT word Bolsheviki is being used with such a variety.| certain lesser Bolshevik functionaries postal debe oaiea eae the Auditors of these ¢ Dockalame "We have obtained a aera — ~~ _ 
temporary decision may be secured. If the striking police- | »f meanings that:it almost defies popalar definition, Vice-|25 per cent. of the amount that all the information and explanations which we required, and WE CERTIFY that = : 3 

ea 3 : a President D f th : Sata e ount that you our opinion the above Balance Sheet at August 31, 1918, is properly drawn up #0 Engine, which is 
men persist in.their attitude they should be replaced im- rury of the United Farmers applies it to the| drew, you could draw a million rubles. es to exhibit a true and correct view of the state of.the combined affairs of the as all other engine 


: : i “ $113 at , ey s in-Willi C imi i idiary Companies, , j 
mediately—or whenever opportunity offers. manufacturers, who are described as “the millionaire pro-| . “When I left Russia, the efficiency |l]_ Sherwin-Williams Company of Canada, Limited, and ite Subsidiory Command | —that is, somew 


totype of the Russian Bolsheviki.” of industries had been reduced 70 per as showy by the books of the Company. 


DISCOURAGING BIG MEN AT OTTAWA * * * cent., and the results of the commit- Montreal, December 4, 191 


n 8. 
HERE are still some men in the Government who | THE Grain Growers’ Guide believes that the solution of the tee system were the gradual closing ee : 
of factories and shops everywhere. W. H. COTTINGHAM, | Directors. 
/ 


ought to desert their country for their country’s good. | railway problem of Canada lies in the appointment of “a| ~ : : 
They are, as it happens, men of great personal charm, board above fear or favor or any suspicion of either its am Seka ect "The Boge: Resear: 
and exceedingly popular as private individuals; but they | integrity or its competency.” If the Guide will also add| committees” are uttéety ignorant of 
lack punch. The very word would be abhorrent to them. | that it should be beyond political influence we will endorse | administration, and make no provision 
Their attitude tends to scare off the very type of men | the proposition. But it is another thing to find the men of|for depreciation. Much machinery 
the country needs to come to its help. the calibre indicated. has been wantonly destroyed by 


A week or two ago reference was made to the fact ° ° * rowdyism, spite and grudge.” 


that F. B. McCurdy had resigned because he could get | THAT the Allied Nations in Europe will come out of the “We had labor committees in our What More Seasonable 


nothing accomplished. During the week another incident | war as an energetic manufacturer whose plant has been ee ae a Lg a earags of 
inge .. whic ore 


of the same kind has happened. Sir Robert Borden called | destroyed by fire is the opinion of the Wall Street Journal ss ime—the time of family reunion, and the 
in C. H. Cahan, of Montreal, to take charge of the newly | which foresees the building of a more modern industrial ae 2k Srescoes “ain far aeae = a castmenen cf the old homte-tish-othan to think over 
organized Public Safety Branch. He was authorized to | plant “before the ashes of the old are hardly cold”; such| head men or leaders of the shop com- that question so closely connected with all thoughts of 
investigate criminal activities of the enemy and others in-| is to be the new France, Belgium, Italy and England. The| mittees were outsiders, but they ran home—Life Insurance? 7. 
Canada against federal laws so that the Government | German torch and sword have only revivified where they|™atters. Some of these outsiders What better Xmas gift to wife and children than 2. 
might be kept informed as to conditions; to prepare the | were meant to destroy. were the dregs of the legal profes- Lif Poli ift th ill b bered, and bring 
necessary data to prosecute such offenders; and to ad- WR LE We sew; Others were: dettapte univer- its lg tea jouer after aire Sancenet 
minister and enforce ] j ; . . 4 : sity students, and still others. were - ‘ 
the public nae cs eee Srategenpig oot srerorrne FEE dasiend. upon Ottawa for consideration of a “prac- shoddy intellectuals. They reduced The Great-West Life Policies provide Insurance on 

Pp | safety so far as the same may be /|tical good roads policy under a Federal Department of | th k-da igh i i i i 
chargeable to the Mini ; : ae e work-day to eight hours, but the most attractive terms; and full information will gladly 
¢ - a a e Minister-of Justice. Mr. Cahan came, | Highways deserves careful attention. The rapid advance | men worked only six. They increased be furnished on re uest 
ree - » recommended—and departed. He is under-|of the automobile as a means of passenger and freight | Wages 500 to 600 per cent. The chaos q : 
stood to have unearthed, as a result of his investigations, | transportation and as a factor in rural development is|°! conditions in Bolshevik Russia is h . 
a great volume of evidence showing that there was a| something which bears directly od | Such that we haven’t been able to get T e Great-West Life urance Co. 

upon the situation. Good 
widespread socialistic propa-|roads are moi mportant to-day than at an: See ines | 72. advices from our Russian repre- Dept. ““G”’ 
spreading from coast to coast.|the railroads came to relieve the burden of the faithful Pencuc ein a omigael ae ee 

Bolshevism was mak great eff to prear . a . - ‘become the ussian Singer 5 
ig = : eb a - “e ly ana entering ea ; Tee al Co.’s plant since then we don’t know.” |f 
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INVESTORS’ INQUIRIES 


VICTORY LOAN 


INTEREST TABLES 
From One Day to Six Months 


We have prepared a new folder, including 
tables, showing how to calcu- 
late the exact amount of acerued interest 


selling. Comparative Table showing the 
terms of all the Domestic Canadian War 


A. E. AMES & CO. 


Established 1889 
INVESTMENT SECURITIES 


TORONTO 


for either buying or 





sent on request. . 


New York 





Information under this head is given in answer to direct requests from investors 


who are readers of THE FINANCIAL 
ties are answered by mail direct. 


POST. Many questions respecting securi- 


We would remind correspondents that it is now 


necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 





BRAZILIAN AND EXCHANGE 
C. D., Middleton—Will 


ties respectirg Rio Exchange. 
terested in Brazilian -Traction 


sible. 


The end of the war, with attendant 
improvement in ‘shipping conditions, 
und the opening of markets which 


have long been closed, has had a 
favorable effect upon the export trade 
outlook of Brazil and the exchange 
situation has benefited accordingly. 
However, to speak more definitely as 
to the future would be difficult. The 
day to day fluctuations in the ex- 
change are in fact the outward indi- 
cations of the very best opinion as 
to the trend of the country’s commer- 
cial and financial affairs. Little in- 
formation is obtainable in Canadian 
sources, but London takes a large in- 
terest in the situation, and discussions 
in the financial papers there indicate 
a live interest in the outlook as bear- 
ing upon the country’s national finan- 
cial obligations. 

So far as Brazilian Traction is con- 
cerned, the outlook has improved with 
the change in the exchange prospect. 
However, the rise and fall of quota- 
tions from day to day indicate vary- 
ing opinions as to what early develop- 
menis may be. Not do we believe 
that from the exchange situation that 
the dividend prospects could be figur- 
ed with any degree of certainty. There 
is a large speculative interest in this 
stock and those in contro] may adopt 
a liberal or conservative policy in 
this respect to just suit their own 
interests. Our opinion would be that 
Brazilian should make an attractive 
hold for the time being at least, bul 
it should not be forgotten that it is 
after all a speculative stock and con- 
citions may be more or less unsettled 
for an indefinite period. 





AUGUSTINE ENGINE 


you kindly 
give me your opinion of the probabili- 
I am in- 
and 
would like to have some idea when the 
exchange situation is likely to get suf- 
ficiently righted to make dividends pos- 
















Engine Company. 


it was very efficient. 


gas engine for automobile, aeroplane 
and other uses remains to be seen and 
it must be remembered that the gaso- 
line engine of to-day is a pretty effi- 
cient mechanism in itself. 

From the investment standpoint the 
proposition we regard as one of those 
which promises much at high risk, 
and we would consider it a fifty-fifty 
sporting chance as to whether a fair 
return would be made or the invest- 
ment lost. You refer to some new 
principle in this engine, but experts 
informs us that while this may he true 
as to mechanical design the thermo- 
dynamics of the engine must remain 


the same as of old. 


4 
ee 


INCOME TAX 


G. C. W:, Regina:—“Please advice who 
pays the income tax on bonds of the in- 
dustrial corporations of Canada. Does 
the company or the investor? Yow stated 
in your paper some time back that the 
corporations paid the income tax derived 
from shares in companies, so that the 
investor was not further taxed. Also ad- 
vise if investments in the United States 
are subjected to double taxation by Can- 
adian investors in the same.” 


; From the Government standpoint 
it is in all cases the holder of the bond 


who is liable for the income tax on. 


its interest return. There are, how- 
ever, a few outstanding bond issues 
which were floated with a proviso, 
undertaken by the companies on their 


A. C., London.—I am seeking infor-| Own responsibility, that the income: 


mation concerning the Augustine Gaso- 
line Rotary Engine which I understand 
is made on some new principle and is to 
become one of the leading factors in the 
power world. It is made in Buffalo. Can 
you give me any idea of the proposition 
and the prospects of success? 

The Augustine Gasoline Rotary En- 
gine is manufactured by the same firm 
making the Augustine Rotary Steam 
Engine, which is in the same class 
as all other engines of the same type 
—that is, somewhat inefficient and 
with a comparatively short life. The 


6% to 74% 


Per Annum 


You can obtain this 
interest return, with 
assurance that your 
money is safely in 
vested in sound Mort- 
gage Securities of 


established value. 


Particulars on 
request 


Royal Securities 


Corvoration 
Limited 


164 St. James Street 
MONTREAL 


therefrom would be free from any 
normal income tax. In such cases, of 
course, the companies themselve: 
would have to pay the tax, and pre- 
sumably holders would collect the 
amount of the tax from the com- 
panies and then pass it on to the Gov- 
ernment. 


In the case of dividends on the 
stock of Ganadian corporations, the 
recipients of the dividends are ex- 
empt in all cases where the compar.- 
ies themselves are subject to the tax. 
It must be understood, however, that 
this exemption only applies in so far 
as the normal tax is concerned. 


The ordinary Canadian investor in 
United States securities would only 
be subject to Canadian ‘taxation. 
Only large investors, who would be 
liable to the super-tax, would have to 
pay a tax to both countries. 





MINING CORPORATION 


W. H., New Ontario—“I bought some 
shares in the Mining Corporation at 
$4.30 and of course am receiving a good 
return in the way of dividends, but no- 
tice the price of the shares keeps steadily 
declining. What is the cause? I under- 
stand the Corporation are in a good fin- 
ancial position with good assets and 
splendid plants, etc., and are following 
a very aggressive policy in the way of 
opening up new properties to take the 
place of those now being worked. So 
cannes understand why such deprecia- 
ion.” aR 


Several reasons may be advanced 
for the poor showing of Mining Cor- 
poration shares. For one thing it 
must be remembered that the Cor- 
poration was originally a British com- 
pany and that only re- 
cently has it become a Canadian en- 


nae. 














Company had an office in Toronto, but 
the sole purpose seems to have been 
to sell stock in the Augustine Rotary 
We understand 
that they had one of the engines test- 
ed at Toronto University, but never 
made the results known. An enquirer 
was some time ago told by the To- 
ronto manager that he was unable to |of a dividend being declared within the 
give the results of the test except that |"¢*t six manths or 'oe: . 
Regarding Sherwin-Williams com- 
mon stock we would,refer you to re- 
be in a different class and it might| view of the annual statement and in- 
prove to be thoroughly economical. 


Whether it will prove to be more eco- 
nomical than the standard type of| issue of THE FIN. ANCIAL POST. 


The gasoline engine may, of course, 

































ed a following here such as has given 
support to such companies as Nipis- 
sing, ete. In fact, it is in the hands 
of a comparatively small group; the 
floating supply is reputedly light and 
no one seems to care where the stock 
is selling. 

Another reason for weakness is to 
be found in the dwindling ore reserves 
t the Cobalt properties. It is* re- 
ported that within a year or two, at 
the present rate of production, these 
mines will be pretty well exhausted, 
except for slimes and low-grade ore. 
This is a condition not calculated to 
attract investors. It is quite true 
that the Corporation aims to replace 
its Cobalt properties with new and 
profitable mines in other districts and 
has a corps of engineers examining 
and reporting on prospects. The fact, 
however, that no announcement has 
yet been made that satisfactory finds 
have been encountered, tends to keep 
the public out of the market. ° 

We have all along held that the 
Corporation has a good future. It has 
the cash to enable it to carry -on its 
prospecting work on a big scale for 
some time to come and in the mean- 
time it is reasonably certain that pay- 
ing propositions will be encountered. 
In fact, one or two properties now 
under investigation are reported to 
promise well. But even were the en- 


hardly conceivable, there 


to put it up to a higher level. 


SHERWIN-WILLIAMS 
w. §&., 





eompany appearing in 





PERSONAL 


MORDEN NEILSON, President and 
General Manager of Neilson’s Limited, 
has been elected a director of the board 
of the Standard Reliance Mortgage Cor- 
poration, succeeding the late Dr. E. Jessop 
of St, Catharines. 





SIR EDGAR BOWRING, who represen- 
ted Newfoundland on the Dominion’s Roy- 
al Commission before the war, has been 
appointed High Commissioner for the Do- 
minion in London. He has declined any 
salary. Sir Edgar, who was born at 
St. John’s, Newfoundland, on August 17, 
1858, has, since 1900, been president and 
managing director of Béwring Bros., Ltd., 
steamship owners and agents, and has 
been a member of the Legislative Council 
since 1897. He was knighted in 1915. 





JUDGE ROBERT S. LOVETT, who re- 
signed from the Union Pacific to take 
up work in connection with war matters 
in Washington, and more recently was 
Director of Capital Expenditures in the 
U. S. Railroad Administration, will re- 
turn te the Union Pacific on February 
1, although his resignation as a member 
of the staff of the Director-General of 
Railroads beceones effective December 31 
next. Judge Lovett plans to take a much 
needed month’s rest after discontinuing 
his connection with the Washington or- 
ganization. 





MAJOR F. L. C. BOND, who has been 
appointed chief engineer of the Grand 
Trunk Railway System has just returned 
after serving for two years with the 
Tenth Battalion, Canadian Railway 
Troops. Major Bond was born in Mon- 
treal 41 years ago, and after graduating 
from McGill University entered the ser- 
vice of the Grand Trunk as assistant 
resident engineer of the Eastern division. 
In 1901, he was appointed engineer in 
charge of double track construction. The 
following year he went to New York as 
night superintendent on the construction 
of the Park Avenue tunnel of the New 
York subway, but later returned to the 
service of the Grand Trunk as resident 
engineer of the Eastern division. This 
position he held until 1913 when he was 
made division engineer, Eastern lines, and 
acted in this capacity until 1916, when 
he went overseas, and won an excellent 
reputation for his accomplishments with 
the Canadian Epeditionary Forces. 


P. V. G. MITCHELL, who rendered 
valuable service to Canada during the 
war in connection with overseas trans- 
port, is leaving his position as assistant 
general manager of the White Star-Do- 
minion Line in Montreal, to proceed to 
Antwerp, where he will act as the per- 
sonal representative of the president of 
the International Mercantile Marine dur- 
ing the period of reconstruction. Special 
attention has to be paid to the company’s 
interests in that centre, owing to the 


German occupation of Belgium, 
including that city. It is 24 years sit.ce 
Mr. Mitchell entered the service of the 
company in New York City. Twelve 
years afterwards he was chosen to or- 
ganize trade in Italy; in 1908, he was in 
charge of continental trade of the com- 
pany; in 1910, he conducted the cruising 
business of the company’s steamers; the 
next year he took a large party across the 
Isthmus of Panama; and the same year 
was transferred to Montreal as passen- 
ger manager and later appointed assis- 
tant general manager. [Ever since he 
eame to Montreal, Mr. Mitchell has 
thrown himself heartily into*various pub- 
lie enterprises of a philanthropic nature, 
and has been specially active in many 
branches of patriotic work ginc war 
began, such as_the Red 
Cross, 
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vestigations of THE POST’S editors often 


York has now become the financial head- 
centre of tie world, and that our bank- 
ers and merchants have wrested the su- 
premacy from London. 


far as it is momentarily influenced by 
cur huge Government loans to Europe, 










terprise to be wound up, which is 
would 
remain enough assets to return to the 
shareholder considerably more than 
the present market value of the stock. 
As to the position of the stock, it 
would require very little buying power 


Detroit:—Am contemplating 
doubling up my holdings in Sherwin-Wil- 
liams common and would be glad to hear 
what is your opinion as to the probability 


terview with the president of the 
the current 
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CURRENT OPINION 


Under this heading are published, for 
pene emg of our 0g —— views 
° newspapers and in uals. 

Their waeebatian does not imply their | ©" and will’ do much. The placing of 

the contrary, the in- |™en in suitable positions will be at- 
tempted on a wide scale. Financial ac- 
lead to entirely different conclusions from |©C°™™odation for industrial activity is 
those quoted below. assured, But the machinery now estab- 
lished or building can do little and is 
doomed to failure unless the individual 
business man puts his best foot fore- 
most. 

The methods of five years ago will not 
do. The world has leaped a century. 
After-war competition will be as keen 
as warfare, if shorn of the bitter hates 
of war. 


The business firm that succeeds will 
ve the one that begins to grow from the 
first, catching the spirit of the speedier 
phase at once. What is the first duty? 

The duty that stands out is that’ of 
instant, hearty co-operation with the 
government in preventing an economic, 
industrial and social crisis by returning 
the soldiers to remunerative civilian life. 
The entire population is concerned in 
the deepest way in having this done and 
well done with no loss of time. 

To neglect it is to begin the whole 
— of reconstruction on an unsound 

asis. 


Optimistic business men, who know 


enough of conditions in general to de- 
tect the great potential strength of Can- 


the initiati 
t of influential 





FINANCIAL SUPREMACY 
New York Sun. 
The boast is often heard that New 


d In some respects 
of the situation it may be true, in so 


but that does not tell the whole story. 
As Mr. Leopold Frederick pointed out 
in an interesting address to the Council 
on Foreign Relations, so far as the “fin- 
ancing” of the world’s imports and ex- 
ports is concerned, London is still su- 
preme.” He based this on carefully as- 
certained figures of acceptances out- 
standing against international business 
m London and in New York. These show 
London’s acceptances as about $500,000,- 
000 in contrast to ours of only $210,- 
000,000 for international trade. , 
Mr. Frederick also predicts the con- 
tinuance of this condition and thinks 
“there is little likelihood that we will 
get the financing of Continental trade. 
*“* * An Amsterdam merchant import- 
ing goods from France will seek accom- 
modation in London—not New York.” 
If we can keep the South and Central 
American and the Far Eastern trade we 
shall do well. 
This is probably a sound view, but 


act. They will make tne country’s op- 
portunity their own. 
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Guelph, Dec. 9, 1918. 








Peace, But— 
oben hives ete mer 


Our troops find the Belgian population gaunt 
with beniee and suffering terribly for lack of 
clothes and shelter. Tens of thousands of homes 
hhave been blasted away!  ~ : 

Peace to them means acessation of the frightful 
brutality of the German soldiers; but more than 
that, it means that they are within our reach, and 
that we, their grateful Allies, can see that they 
are provided with food and shelter for the many 
ponte that must elapse before they can start 

» 


Fix firmly. i ur mind that Peace does not mean immediate 
seculeate aad ceaaaciae to Eabtem, who first stood in the breach, 
d by so doing made 


so this victorious peace possible. 


* Help! Help Liberally! Help Quickly ! 


Make cheques payable and send contributions to 


Bel 










under the War Charities 


_ to-vour Local Committee, or t 


dian Kelief Fu 


BELGIANS 


TRAGEDIES IN 
BACH VILLAGE 
ALLIES RESCUE) 
Wools Ful of Womea and 
Babies Dying of Sbell Gas 
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- Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
MONTREAL 


DEALERS IN 


GOVERNMENT, MUNICIPAL 


AND 


CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronte Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill. 


INDUSTRIAL ADVISORS 


A specialist in your particular industry can find and strengthen 
the weak spots in your business structure. : 
A consultation now will save much expense later and loss in the 


eantime. 
ee WE ARE AT YOUR SERVICE. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG. Industrial Advisors - TORONTO, CANADA 


BEAUSOLEIL, LIMITED 


Financial Agents and Investment Brokers 
Dealers in Municipal and School Bonds 
112 St. James Street MONTREAL 


BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY 
CHILLIWACK 
CRANBROOK 
FERNIE 
GRAND FORKS 
KAMLOOPS SAANICH 
NANAIMO 


We specialize in British Columbia Municipal Bonds, and have customers. for 
any of the above at market prices. 


’ Royal Financial Corporation Ltd. 


703 Rogers Bldg., Capital Paid Up E. B. McDermid 
Vancouver, B.C. , $566,220.32 Managing _Director.. 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Authorized Capital - - 
Subscribed Capital - -  1,000,000.00 
Paid-up Capital - - 247,015.79 
General Fire Insurance Business Transacted 
Theodore Meunier, Reginald B. Gaudin, 
Manager Assistant Manager 


CO-INSURANCE 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 
ree the quick and equitable adjustment of a fire 
Oss. 


The Canadian Appraisal Co., Limited 


TORONTO—Reyal Bank Bidg. MONTREAL—17 St. John St 


NELSON 

RICHMOND 
VANCOUVER 

NORTH VANCOUVER 
REVELSTOKE 


$2,000,000.00 


Travel Government. Lines 
The Lake Shore, Rideau Route 


TORONTO ar 
Union Station “* 

OTTAWA 
Central Sta 


$8.45 a.m. |*10.00 p.m. |Lv. 


BY DAY--Dining and Odservation Parlor BY NIGH T--Standard Sleeping, Compartment 
Cars and Comfortabie Coaches Buffet Cars and Goaches 
Tickets and information from atarest C.N.R. ticket agents, or write Genera) Passenger Department 
Montreal, Que., Toronto, Oat., er Winaipeg, Man. 1286 


- THE FINANCIAL POST 


“NEWS OF 


DECIDEDLY BARE 
OF NEW OFFERINGS 


Prices Advanced Sharply 
During the Past Few 
_ Weeks . 


OUTLOOK FAVORABLE 


Few-New Issues Placed During 
the Week Sell. at Excellent 
Figures—Victory Bonds ~ 
Advanced 


There is still a marked scarcity of 
bonds. and dealers are experiencing 
great difficulty in securing offerings. 
In consequence. of the shortage all 
prices haye been advancing sharpiy 
and ‘quotations on practically all pro- 
vincials and municipals are consider- 
ably higher than they were six 
months ago. Bond dealers generally 
anticipate still higher prices, though, 
here and there, there is a feeling that 
present levels are scarcely justified. 
Some bond. men hold that, for a time 
at least, it will be pretty difficult to 
sell any. quantity of bonds yielding 
less than 6 per cent., a minimum re- 
turn to which buyers have become ac- 
customed during the past year. 
Rather’ than. buy under this figure. 
they argue, institutional investors 
will prefer to take mortgages, for 
which there. will presumably be a 
good demand in the spring. 


Advance in Victories 

As forecast in last week’s issue the 
special Victory Loan Committee have 
already made a second increase in the 
price of all maturities of the two Vic- 
tory Loans. The twenty-year bonds 
have been raised from 101 to 102, at 
which their yield is down ‘to 5.83 per 
cent.; the fifteen-year issue from 
100% to 101, now yielding 5.40 per 
cent.; the ten-year issue from 100% 
to 100%, with a yield of 5.37 per cent. 
and the two five-year issues from par 
to 100%, where the yield is now 5.38 
per cent. for the new fives and 5.36 
per cent. for the old fives. 

Even at the advanced prices, which 
seem justified by the fact that the 
committee was experiencing great 
difficulty in securing bonds at the old 
figures, there is still great strength in 
the’ market, the buying power con- 
siderably exceeding the supply. It is 
being fully predicted that further 
scaling up will soon be necessary and 
that we may soon see the long term 
bonds selling on a 5 per cent. basis. 

Issues Bring Good Prices 

Following the sale of the million 
dollar issue of City of Toronto harbor 
bonds last Friday, which, by the way, 
are now being offered in New York 
on approximately a 65.40 per cent. 
basis, there have been sales of City 
of Saskatoon and Town of Smith’s 
Falls bonds at high prices. The 
former issue, consisting of $30,000, 
fifteen-year sixes, was awarded on 
Monday to the Bond and Debenture 
Corporation of Winnipeg at 98.50; the 
latter consisting of $23,000 twenty- 
year sixes went to W. A. Mackenzie & 
Co., of Toronto, at 99.17. 

Another purchase this week, though 
by private negotiation, was that of 
$110,000, six per cent., 40-year bonds 
of the Riviere St. Pierre, P.Q., Pro- 
testant Schools. This issue was se- 
cured by A. E. Ames & Co, 

G. A, Stimson & Co. have pur- 
chased $3,500, 6% per cent., 15-instal- 
ment bonds of the town of New To- 
ronto and $13,000, 6 per cent., 20-in- 
stalment bonds of Osgoode Township. 

Municipalities Hold Back 

It is rather surprising to the on- 
looker that Canadian municipal 
officers are not taking greater ad- 
vantage af the present condition of 
the bond market. It is tolerably well- 
known that there are a good many 
bond issues ready for flotation. If 
they were offered now they would be 
coming into a market almost abso- 
lutely bare of issues and in conse- 
quence would enjoy the advantage ac- 
cruing from the scarcity. So shrewd 
a finaneier as the Finance Commis- 
sioner of Toronto recognized this and, 
on account of-the shortage, was able 
to realize a price that astonished even 
the bond dealers themselves. 

The only explanation for the 
policy of delay rests in the conviction 
that prices are bound to go higher 
and that, therefore, it will pay muni- 
cipalities to hold back. Higher prices 
are, of course, quite possible, . In- 
deed, it is the view of most students 
of the market that higher prices must 
be realized. At the same time the 
prospects are that after the new year 
a good many issues will have to be 
marketed, and, unless the demand 
continued exceedingly strong, there 
may be a tendency for prices to soften 
a bit, temporarily at any rate. 

A municipality might do worse 
than.adopt the policy of taking the 
market as it finds it. In the long 

run and over a period of years it 
at quite as effectively as any other. 


Of course, this does not mean that 
borrowing should be done blindly. or 
in a haphazard way. When money 
rates are high, economy should be 
practised and borrowing be reduced 
to a minimum. But if loans are neces- 
sary and they are floated as required, 
their cost over a number of years 
will work towards an average that 
will be practically a standard. 


PREDICTS BIG BUSINESS 


Vancouver Bond Man Sees Many Is- 
sues of Bonds Ahead 


VANCOUVER. — Interviewed by 
the “Vancouver Province,” Arthur 
Bernstein, of the National Bond Cor- 
poration of Vancouver, states that 
provincial and municipal issues in the 
four western provinces now under 
preparation for the market in the 
coming spring total $132,000,000, of 
which $78,000,000 will be required for 
public improvements. All of the west- 
ern provinces, including British Co- 
lumbia, received temporary accommo- 
dation from Ottawa to tide them over 
last year, but with a demand for the 
repayment in New York of $100,000,- 
000 by the Ottawa Government, the 
federal minister of finance is now 
calling on the western Provincial Gov- 
ernments for repayment. 

Saskatchewan, which borrowed 
$3,000,000 from the Ottawa Treasury, 
has already intimated its intention to 
go to the money market for sufficient 
to pay off the debt tg Ottawa. _ The 
National Bond Corporation,. which 
made a tender to the British Columbia 
Government for its last’ $3,000,000 
issue at a higher price than the ac- 
cepted tender, which went to an 
eastern house, is making a tender in 
Saskatchewan. 

The municipalities are said to be 
speeding to borrow money. This week 
the National Bond Corporation pur- 
chased $20,000 worth ¢f three-year 6 
per cent, Treasury notes of the City 
of Prince George against arrears of 
taxes, following on a previous pur- 
chase of $18,000 fifteen-year 6 per 
cent. bonds for electric light exten- 
sion, City Hall, and hospital for 
Prince George. 

“We have tenders in now for $110,- 
600 in 6 per cent. bonds for a high 
school in the city of Moose Jaw; 
$80,000 in fifteen-year 6 per cent. 
bonds for the City of Saskatoon, and 
are preparing a tender for a $3,000,- 
000 debenture issue for the Winnipeg 
water district,” stated Mr. Bernstein, 
who said that the coming spring will 
see greater activity in the bond mar- 
ket than ever owing to the needs of 
the western municipalities and the 
avenues for safe investment which 
much of the war wealth of America 
will be seeking. 


ORILLIA’S UTILITIES 


Revenues Were Higher But Expenses 
‘Were Also Increased 

Orillia’s water, light and power 
commission closed its books on De- 
cember 10. Total receipts from the 
power plant were $112,005, of which 
$76,553 was for power and $35,452 
for light. The operation and main- 
tenance of the plant cost $31,606, or 
$15,000 more than the cost before the 
war; $18,400 was paid for debenture 
interest, $13,133 was paid off deben- 
tures, $1,800 was contributed to the 
Patriotic Fund and Red Cross, $2,222 
Was expended in substation recon- 
struction, $10,000 was set aside for 
depreciation, and $5,000 for an insur- 
ance contingency fund. 

The waterworks shows a surplus of 
$1,000, something it has not had for 
some years. This is due largely to 
increased revenue from the factories, 
which will likely be cut down next 
year. The total revenue was $27,236, 
an- increase of $4,301 over the pre- 
vious year. The operating expenses 
were slightly over $13,000; over 
$8,000 was paid in interest, and 
$4,878 was paid on debentures and 
sinking funds. Last year there was 
a deficit of $563. 

The commission owes the bank'$8,500, 
but against this has $10,000 due from 
the Ontario Hydro-Electric Commis- 
sion for the line between the Swift 
Rapids and Big Chute. 


THE FRENCH LOAN 


Subscriptions Stated to Amount to 
About Two Million 


The public offering in Canada of 
the French Republic’s Loan of Liber- 
ation terminated last Saturday, an” 
on. Monday the French Consul- 
General for Canada, Henri Pousot 
announced that total subscriptions 
would amount to about $2,000,000. 
Among the larger subscriptions was 
one of 2,000,000 francs by the Sun 
Life Assurance Company of Canada, 
and- another of 1,000,000 from the 
Bank of Montreal. Last week a 500,- 
000 subscription was announced from 
the Royal Bank. . 


The ban on the use of sugar for 
making -French pastry, iced cakes or 


| biscuits, for candy for private con- 


sumption, as well as in the manufac- 
ture of .icing sugar, hasbeen re- 


“i! ~ 
_* 
% 


) MARKET 


LOW TAX RATE 
IS NOT ALWAYS 
A GOOD THING 


Not Until Toronto Raised Its 
Rate Did - Deficits 
Cease 


TO REDUCE THE RATE 
Director of Bureau of Munici- 
pal Research Gives a Number 

of Suggestions as to How 

Rate May be Kept Down 


” 


Some pertinent observations on 
Toronto’s tax rate were made by Dr. 
Horace L. Brittain, director of the 
Bureau of Municipal Research, before 
the local Board of Trade last week. 
The fallacy of the belief that a low 
tax rate is invariably a blessing was 
pointed out by Dr. Brittain, when he 
showed that it was not until 1915, 
when Toronto’s tax rate was jumped 
from 1914 to 23 mills, that a steady 
stream of annual deficits was con- 
verted into a surplus. 

“The deficits (?} ceased in 1914. 
At the same time the tax rate went 
up. If the tax rate had not gone up 
and, as a result, deficits had con- 
tinued and accumulated, how long 
would it have been possible to post- 
pone settlement, and what would have 
been the resulting tax rate?” queries 
Dr. Brittain. 

The Road to Tax-Reduction 


Declaring that there was no royal | 
road to a reduced tax rate, Dr. Brit- | 
tain said there were only three sure | 
ways to achieve this result: (1) By | 
decreased per capita expenditures; 
(2) By inereased revenues from | 
sources other than taxation, and (3) | 
by increased production and com- | 
merce. A number of suggestions | 
were offered as to how per capita ex- | 
penditures might be decreased: 


} 


By paying our own bills only and not | 


those of the- Dominion Government or | 
others. 


By doing all necessary or revenue- | 


producing work when it should be done. 
By not doing unnecessary work at all. 
By establishing centralized purchasing, 
centralized accounting, 


control under an Administrative Board | 
made up of department. heads, with the | 
Finance Commissioner as Chairman and | 
the City Clerk as secretary. 


By planning for the year’s expenditure | 
before and not after the year begins. 


to those directly benefited by them. 

By eliminating deficits of so-called 
revenue-producing units. 

By starting or maintaining only such 
publicly-owned utilities as can be made 
to pay their way in dollars and cents 
for services rendered to citizens of To- 
ronto, rather than “in other valuable 
considerations,” which can only be esti- 
mated by the eye of faith. 

| 


Increased revenues, declares Dr. 
Brittain, can be increased by having | 
publicly-owned utilities charge cost 
price for services and by taxing all 
taxable incomes. 


A CREDITABLE RECORD 


| 
| 
| 


} 


of Smaller Ontario Cities 

The smaller cities of Ontario are 
entitled to a great deal of credit for 
the part they played in piling up the 
provincial Victory Loan total. The 
following are the returns, giving pop- 
ulation, amounts subscribed, and 
amount subscribed per capita. 


Per Capita Victory Loan Subscriptions 


Per 


Population. Amount. Capita. 
70.57 | 


Belleville J 852,450 
Brantford 

Chatham , 

Galt 

Fort William .. 
Guelph 

ingston . 

Kitchener ‘ 

Niagara Falls.. 
Peterboro . ... 

Port Arthur .. 
Sarnia . 

St. Catharines 

St. Thomas .... 
Stratford 

Windsor . 

Woodstock .-.. 10,004 


Sault Ste. Marie 12,829 1'700,000 


HOUSING COMMITTEE 


Dominion Government’ Names Com- 
mittee of the Cabinet 


A committee of the Dominion cabi- 
net authorized to take up without de- 
lay with the several provinces. the 
question of their-need for additional 
housing accommodation has been 
formed at Ottawa, its membership 
consisting of Hon. N. W. Rowell, 
chairman; Hon. G. D. Robertson, Hon. 
A. K. Maclean and Hon. T. A. Crerar. 

The committee will further (1) 
formulate the general principles 

hich should be followed in any hous- 
ing scheme in order to secure the re- 
sults aimed at; (2) communicate with 
the Governments of the several pro- 
vinees with a view to agreeing with 
them upon any general scheme of 

housing, that the fund of $25,000,000 
authorized to be set aside for housing 


by the Dominion Government may be }/ 


; centralized | 
budget-making, centralized civil service | 


By charging the cost of improvements | 


R.C.Matthew s&Co 4 
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Housser, Wood & Co. 


Canadian Municipal 
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Union Bank Bldg. 


ESTABLISHED i849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C. Irving 


General Manager Western Canada 
TORONTO 


Buy More 
Victory Bonds 


All Issues 1917 and 1918. Prices 
and Particulars on request. 


Campbell, Thompson & Co, 


Canada Life Building 
TORONTO 


UNLISTED STOCKS 


Bank Stocks 

Loan Co.’s Stocks 
Mortgage Co.’s Stocks 
Industrial Stocks 


Before buying or selling get my price. 
J. E. CARTER, Investment Broker 


VICTORY 
BONDSJ 


even at advanced 
prices are still ex- 
ceedingly attr ac- 
tive. We would 
appreciate being 
favored with your 
orders. 


R.A.DALY & CO. 


Bank of Nova Scotia Bldg. 
TORONTO 


W. L. McKinnon _D. H. Pettes | 


VICTORY 


BONDS 


Our descriptive circular 
gives terms and prices. 
It will be mailed you on 
request. 7 


W.L.McKinnon&Co. | 7 


‘ McKinnon Bldg. 


City 
6%-Fi 


Due § 


Denominatio 
Half-yearl 
Septen 


Price : 


RENE- 


Inve: 


160 St. Jam 
ESTA 


We elimin 
fort and sa 
‘ money in 
by the a 
modern a 
methods. 


Time Stud 
tions, Cost 
Business S 


Carl B. P 


Efficienc 
1011-12 C.P. 


Telepho 


Do not do an 
of Buying, -Se 
Real Estate w 
our Real Estat¢ 
will save you 


Chartered T 
Co 


_ 46 King Street 
Frank McLaugh 


The Mercar 
R. G. D 


Consult us before ex 
tomers are delinquent 


Canadia 


Halifax, St. John, Qu 
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City of Montreal 


6 ~-Five Year Bonds 
Due September 1, 1923 
Denomination: $106, $500 and $1,000 


Half-yearly interest, March and 
September, payable in 


Montreal 


Price : Par and Interest 


RENE-T. LECLERC 


Investment Banker 


160 St. James Street Montreal 


ESTABLISHED 1901 


Investment 


Suggestions 


We shall be pleased 
to send a list of what 


we consider to be the 
most attractive Bond 
and Stockinvestments 


at the present time. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 
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Members New York Stock Exchange 
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Private Wires 


6 KING STREET WEST | 
TORONTO 


EFFICIENCY 


‘ 


We eliminate waste ef- 
fort and save you much 
money in your business 
by the application of 
modern and approved 
methods. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems, 


Carl B. Prosser & Co. 


Efficiency Engineers 
1011-12 C.P.R. Bldg., Toronto 
Telephone Adel. 5668 


OUR ADVICE 


Do not do anything in the line 
of Buying, Selling or Leasing 
Real Estate without consulting 
our Real Estate Department. It 
will save you money. ; 


‘ Chartered Trust and Executor 
Company 


46 King Street West, - Toronte 
Frank McLaughlin, Superintendent 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 
Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London,’ Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries te 


R. G. DUN 7 & CO. 
Route Your ina | 


FIELD OF MUNICIPAL FINANCE [— 


IN ASSESSMENT 
ACT SUGGESTED 


Committee of Ontario Legis- 
lature Holds a Hearing 
- in Toronto 


ACT GOOD IN MAIN - 


Many Details, it Was Thought, 
Might be Altered to the 
Advantage of the 
Municipalities 
ee 

Ontario’s Assessment Act was 
under discussion. at hearings of the 
Special Assessment Committee of the 
Legislature on Thursday and Friday 
of this week and many suggestions 
were forthcoming as to its improve- 


ment, In thé main the recommenda- 
tions made were with respect to details, 
the general principles of the measure 
being supported. This view was ex- 


pressed by Sir William Hearst who 
referred to a study of the Acts of the 


other provinces made by officials of 
the Government since the last session. 

“The conclusion reached by those 
conducting the investigation,” said 


Sir William, “was that in the main 
not many important changes are re- 
quired at the present time; that on 
the whole our Assessment Act is as 
good as any, and that its weaknesses 
are rather in the carrying out of its 
provisions. The entrance of the Fed- 


eral Government into the field of 
direct taxation had to be taken into 


consideration. A conference had: been 
suggested by the Dominion Govern- 
ment to consider the general question 
of direct taxation, to see if overlap 
ping could be eliminated. ; 


Forman’s Suggestions 


Toronto’s Assessment ~ Commis- 
sioner,- Mr. Forman, representing 
both the city and the Ontario Muni- 
cipal Association, presented a num- 
ber of suggestions, asking for amend- 


ments to permit of tax notices being 


sent by mail instead of being deliver. 
ec in person, to make it compulsory 
for every person assessed to make a 
return under oath, and to provide that 
lands may be sold to pay tax arrears 
after non-payment for two years, in- 
stead of three, as at’ present, 


It was further proposed that the 
present exemption granted to private 
schools, hospitals and -colleges be 
cancelled. Much of the work in the 
private schools, it was argued, was 
undertaken as a business proposition. 
This year the assessment of such in- 
stitutions was $2,500,000. The pro- 
posal evoked a good deal of hostile 
argument. 

Various Suggestions 

Representations were made on be- 
half of both Woodstock and Brant- 
ford to have the Act amended so as 
to enable municipalities to make the 
assessment on income tax collectible 
the same year. Now, it was said, 
municipalities lose. much money be- 
cause income tax is not collectible 
until the year after the assessment 
is made. Representatives of the rail- 
way men in Ontario also asked that 
the exemption of personal income be 
raised to $2,000 for householders and 
to $1,500 for non-householders. 

J. C. Elliot (West Middlesex), 
wanted an amendment to permit 
focal municipalities. in a county to 
hold their own tax sales instead of 
leaving it to the County Treasurer. 
Mr. Forman also asked for an amend- 
ment to permit the assessing of divi- 
dends of shareholders in incorporated 
companies derived from mercantile 
and manufacturing establishments. 


Exempting a Railway 
Mr. Doherty, city solicitor of St. 
Thomas, and J. S. Robertson, repre- 
senting the village of Port Stanley, 
appeared in support of an amend- 
ment providing ‘that the clause in the 
statute exempting from taxation pro- 
perty owned by a public commission 
should not apply to an electric rail- 
way, Sir Adam Beck, Chairman of 
the Hydro-Electric Power Commis- 
sion of Ontario, and T. G. Meredith, 
city solicitor for London, opposed the 
amendment. 
Wholesalers Complain 


At Friday’s sessions a deputation 
of wholesale merchants appeared to 
complain of the present. business as- 
sessment. Wholesalers at the present 
time pay business taxes upon an as- 
sessment equal to 75 per cent. of their 
property assessment, whereas they 
pointed out manufacturers only pay 
60 per cent., departmental stores 5 
per cent. and retailers 25 per cent. in 
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places like Toronto. This tax ‘was 
much higher than that imposed by 
the. Governments in Montreal and 
Winnipeg, and it placed a handicap 
on the Toronto dealers in competing 
with wholesalers of the two other 
cities, 

Advocates of single tax were also 


present to press the claims of their 
system upon the special committee. 


Hearst Makes Forecast 
At the close of the session Sir Wil- 


liam Hearst stated that he believed 


some exemption might be allowed in 
the case.of low-priced houses, in the 
same way that there was an exemp- 
tion of small incomes. He added that 
the Government was considering 


plans for securing uniformity of as- 
sessments throughout the province. 


TEN YEARS FOR ARREARS 


Vancouver’s Delinquent Taxpayers te 
Consolidate Their Arrears 


Vancouver will allow delinquent 


tax-payers ten years in which to 
liquidate the accumulation of arrears 
for the years up to and including 
1916. Provision will be made for 


Fayment in a series of annual instal- 
ments. This decision was reached at 


Q& meeting of the city council last 
week, when charter amendments were 
under discussion. The original pro- 
posal was for a five-year redemption 


period, The Mayor stood out for ten 
years, including in the consolidation 
all arrears up to the end of 1918. Fin- 


ally there was a compromise. 
Much discussion occurfed when 
clauses covering tax sales were adop- 


ted. One provided that tax sales 


could be compulsory after two years’ 
delinquency, the other, that delin- 
quency occurring between tax sale 
and redemption, should be liquidated 
before redemption was permitted. 
This, it was contended, gave an owner 


practically three years to pay up be- 


fore a sale was made, It was planned 


to hold sales in December each year, 
with another sale fifteen months af- 
terward in which the owner might re- 
deem and prevent loss of the property 
involved. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to. be accurate and convenient. ~THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues. 


TENDERS WANTED 

Dec. 26, Barton Township.—$66,355.15 
in four issues as follows: $50,000 6 per 
cent., 304year school debentures; $6;026 
6 per cent. 20-year sidewalk debentures; 
$7,376.46 6 per cent. 10-year macadam 
road debentures and $2,952.69 5% per 
cent. 20-year. cement sidewalk deben- 
tures.—Alfred G. E. Bryant, Township 
Clerk, Hamilton. 

BY-LAWS PASSED OR DEFEATED 

Thorold.—$7,500 to retire waterworks 
moneys now owing to the bank for new 
pump. - Passed by council December 9. 


BY-LAWS TG BE VOTED ON 
Jan. 1, Chatham.—$4,500 bonus to Den- 
by Motor Truck Company of Canada, 
Limited. Bonds to bear interest at 6 
per cent. and to be repayable in 10 equal 
annual instalments of principal and in- 
terest. 


Jan. 1, Stratford.—$50,000 for the es- 
tablishment of a municipal fuel yard. 
$12,000 to improve pumping capacity of | 
the waterworks. . 

Jan. 1, Niagara Falls.—$38,000 for pur- 
chase of property for park and city hall 
purposes. 

Jan. 1, Kitchener.—$125,000 for exten- 
chase, establishment and improvement 
of a cemetery property. 

Jan. 1, Brantford.—$125,000 for exten- 
sion of street railway to Terrace Hills; 
$75,000 for new school in ‘Ward 5. 

Jan. 1, Hamilton.—$117,000 for con- 
struction of a system of storm sewers 
east of Ottawa street, and the necessary 
outlet therefor. 

Jan. 1, Galt.—$15,000 for a soldiers’ 
memorial home under the management 
of the G. W. V. A.; $15,000 for new iso- 
lation hospital; $15,000 for new nurses’ 
cottage. 

Jan. 1, Sarnia.—-$9,000 to pay addi- 
tional costs of procuring site and erec- 
tion of incinerator plant beyond first 
estimate; $11,000 to pay for city’s share 
of cost of the construction of certain 
pavements. 

Jan. 1, London—$100,000 for erection 
of new dam at Springbank; $10,000 for 
erection of new building for medical fac 
ulty of the Western University. 

Rural Municipality of Browning, No. 
34.—$8,100, to Kerr, Fleming & Co., Re- 
gina. f 
Village of Kisbey.—$1,000, to Chas. A. 
Darough. 

Dec. 29, Alvinston.—$2,807.29 for the 
purchase of the plant of the Alvinston 
Power Co. 

Jan. 1, Belleville.—$10,000 grant to 
G. W. V, Association to assist in por 
chasing or erecting a memorial building 
to those who took part in the war. 

Jan. 1, Wallaceburg.—$10,000 for the 
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burg Ho Association for. establish- 
am and. equipment: of a public hos- 
pital. . 

Jan. 6, List ,000 for extension- 
of certain pavements within the corpor- 
ation limits. 

Jan. 6, South Grimsby Township.— 
$4,000 for the purpose of improving Grif- 
fin street in the village of Smithville. 

Jan. 1, Welland.—$50,000 for new fire- 
hall and fire-fighting apparatus. 
| Jan. 6, Chatsworth.—-$1,400 in 6 per 
cent. 20-instalment debentures to pa 
balance of cost of hydro-electric plant. 


Jan. 6, Carleton Place.—$100,000 in 6 
per cent. 30-instalment debentures for 
the purchase of the local electric light 
plant. ' 

Dec. 27, Lucknow.—-$5,000 for the pur- 
pose of buying the electric light plant 
of Walter Stewart & Son. 


Jan. 6 ,Uxbridge.—$7,000 for the pur- 
chase and improvement of the local elec- 
trie light system. 

Jan: 6, Thorold.—$3,000 for the pur- 
chase of a park, debentures to run for 
fifteen years. 

Jan. 1, Kingston.—$25,000 for im- 
provement of buildings at the fair 
grounds. 

Jan. 6, Forest.—$1,500 for patriotic 


purposes in connection with administra- 
tion of Soldiers’ Aid Fund. 


Jan. 6, roke.—$50,000 . for the 
purpose of making improvements to the 
waterworks system. 


Dec. 21, Wolseley P. P. School D., Sask. 
—$7,500 to pay for addition of the dis- 


trict school house. 

Jan. 1, Vancouver.—-$750,000 for a Vic- 
tory Hall; $544,000 for school board pur- 
poses; $350,000 for the acquiring of cer- 


tain timber land; $200,000 for road im- 


provement; $66,000 for school board im- 
provements, 5 


EBENTURE NOTES 
Collingwood.—The county council has 
guaranteed Collingwood debentures to 


the amount of $21,400. $13,000 of these 


are for patriotic purposes and $8,400 

under the Consolidated Debenture Act. 
Creemore—An issue of $1,600 water 

debentures has been guaranteed by the 


county council of Simcoe. 

Portage la Prairie R. M.—Ratepayers 
voted on Tuesday on a by-law covering 
ex enditure of $45,000 for three bridges. 

Swan River, “R. M., Man.—Ratepayers 
voted on Tnesday--on by-law to issue 
$108,000 6 per. cent. 30-year debentures 
for highways. 

Dundas.—Ratepayers will’ vote at the 
municipal election to have provision re- 
moved from by-law carried last January 
which prevents issue of sewer deben- 
tures until six months after peace is de- 
clared. Change is to be made because 
it is deemed advisable that all work of 
a public nature should be proceeded 
with as rapidly as possible. Amount 
involved is $55,995.50. 

Hull—At a special meeting of the 
Hull city council it was decided to per- 
mit the city to guarantee the bonds of 
new concerns to the extent of 25 per 
cent. of the capital invested, the city to 
have this power for a three-year. period. 
The council was also in favor of issuing 
$15,000 worth of debentures to cover the 
expenditures of the publicity committee. 
As such an outlay must be endorsed by 
the ratepayers, City Solicitor St. Marie 
was instructed to prepare a_ -by-law 
which will be submitted to the tax- 
payers. 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from November 15th to Dec. 7th: 

School Districts. — Rockside, $600; 
Jackfish, $2,500; Odel, $1,200; Warmley; 
$750; South Side, $2,850. 

Rural. Telephone Companies.—Rose- 
ville, $9,550; Maymont, $4,800; Cut Knife, 
$3,250; Ernscliffe, $300; Banbury, $500; 
Luseland, $2,925; Hope Lodge, $1,800. 

Town of Kerrobert.—$5,128.21. 

Rural Municipality of Heart’s Hill.— 
$5,769.21. 

Village of Fielding.—$750,000. 

The following is a list of debentures 
reported sold from November 15th to 
December 7th: 

‘School Districts.—McPherson, $450, to 
Roderick Christie, Grenfell; Thornfield, 
$700, to V. E. Lambert, Venn; Prairie 
Land, $2,500, to Waterman-Waterbury | 
Mfg. Co., Regina; Foch, $2,500, to Wat- 
erman-Waterbury Mfg. Co., Regina; 
Margo, $700, to Can. Landed & National 
Inv, Co., Winnipeg; Sasman, $1,200, to 
J. G. McKechnie, Regina; Light, $800, 
to Can. Landed & National Invest. Co., 
Winnipeg. 

Sold Through Local Government 
Board Sale 

Rural Telephone Companies.—Cud- 
worth, $25,000, to Drake-Ballard & Co., 
Moose Jaw; Doyton, $8,800 ,to Drake- 
Ballard & Co., Moose Jaw; Aneroid 
South, $6,051.50, to Drake-Ballard & Co., 
Moose Jaw; Bestville, $3,400, to W. L. 
McKinnon & Co., Regina; Manitou Lake, 
$1,000, to T. P. Taylor, Regina; Ernfold, 
$350, to W. L. McKinnon & Co., Regina; 
Elkhead, $850, to T. P, Taylor, Regina; 
Mawer, $3,500, to T. P. Taylor, Regina; 
Marquis, $2,400, to Drake-Ballard & Co., 
Moose Jaw; North Kisbey, $3,000, to C. 
©. Daragh; Noleville, $1,650, to Wood, 
Gundy & Company; Kerrobert Northern, 
$9,000, to Kerr, Fleming & Co.; Cud- 
worth, $2,000, sold locally to various 
purchasers. . 


BOND SALES 

$8,025 Asbestos: at 75; $5,000 Bell 
Telephone at 91; $1,000 Can. Bread at 
92; $500 Can. Cement at 97; $1,000 Can. 
Cottons at 80; $20,500 Cedar Rapids at 
88% to 88; $2,000 Dom. Canners at 89%; 
$1,000 Dom. Iron at 85%; $1,000 Mont- 
real Power at 88; $7,000 Price Bros. at 
84%; $1,000 Quebec Railway at 60; $5,000 
Riordon Pulp at 95; $3,000 Steel of Can- 
ada at 04%; $13,600 Wayagamack at 
80% to 80; $68,810 War Loan (1925) at 
96% to 95; $67,100 War-Loan (1931) at 
97% to 95; $129,400 War Loan (1987) at 


purpose of granting aid to the Wallace- 97% to 96%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date. Place and se. 
Dec. 7—Saskatehewan Schools - 
Dec. 7—Saskatchewan Phoues 
Dec. 7-—-Brown R. M., 
Dec. 7~Kisbey, Village, Sask. ..... 
Dec. 12--Alberta nt f Distriets- 


Dee. M! ee f seeeeererrere 
Dec.1 mn, eeeeereeeeeere 
.O-— Smith’s Falls, | J} asses 
H a": 5 :S e 


Purchaser. 
Various (see list above) 
Various (see list above) 


POR ss kk eae Kerr, Fleming & Co., 

ties Ged pa 

%.....Macneill &. Young, Torente 
Sec. Co: 


d W. A. Read & 


Rate. Term. 


Amount. Price. Basis. 
$8,850 


INVEST IN CANADA’S PREMIER SECURITY 


VICTORY LOAN 


$hX GOLD BONDS 


Dee. 1, 1937 
Denominations: $50, $100, $500, $1,000 


-n anticipation of an active demand for these issues we recommend the placing 
of orders promptly as prices quoted are strictly subject to change. 
Bonds are delivered to any bank. in Canada without charge. 


W. A. MACKENZIE & CO. 
GOVERNMENT AND TORONTO, CANADA MUNICIPAL BONDS 


LLOYDS BANK LIMIT 


Head Office : 71, LOMBARD ST., LONDON, E.C, 3. - 


CAPITAL SUBSCRIBED - £31,304,200 


CAPITAL PAID UP - - 5,008,672 


RESERVE FUND - + 4,000,000 
DEPOSITS, &c. (Dec., 1917) 174,697,945 
ADVANCES, &c. do. 61,466,709 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, E.C. 3. 
London Ag«ncy of the IMPERIAL BANK OF CANADA. 


The Agency of Foreign & Colonial Banks is undertaken. 


French Auxiliary : y 
LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
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Smoking Mixture 


The art of blending tobaccohas = YC 


reached the zenith of perfectio 
‘in Piccadilly Smoking Mixture” PER: PACKAGE 


NEW LOAN 


CITY OF HALIFAX, N.S. 
6% BONDS, DUE 1952. 


Princ‘pal and semi-annual interest. payable 
New York, Toronto, Montreal, Halifax. 


Coupon Bonds—$1,000 or Registered Cer- 
tificates in multiples of $100. 


Price and full particulars on 
application. 


Take advantage of this opportunity of 
securing a 6% 34-year Investment. 


Eastern Securities Company, Limited 


James MacMurray, Managing Director 


St. John, N.B. Halifax, N.S. . 


Do You Bully Appreciate 
Your Victory Bonds? 


Do you realize that for security and rate of 
interest they are absolutely unique in financial 
history? You have an investment which 
never has been mupatien before, and may 
never be duplica 


Increase your holdings of Victory Bonds. 
Put your savings where they will be guaran- 
teed by the Dominion of Canada. .A limited 
number of Victory Bonds are now dvailable. 


HANSON BROS 


164 St. James Street = Montreal, Que. 





“The Dawn of a To-morrow”’ 


the institution of life insurance a great impulse and it is appre- 
ciated to-day as never before. It is calling for men of the highest abilities and the 
finest character. Sell life insurance: and sell mutual life insurance for the 
mutual system is popular because it is based upon strictly democratic principles. 
If not as an agent then as a member you will be welcomed into our organ 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO : : ONTARIO 
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IREAL ESTATE AND INSURANCE 


HALIFAX LOSSES 
APPRAISED BY 
SPECIAL BOARD 


In Many Cases Insurance 
Did Not Cover One-sixth 
of Loss 


LOSSES ARE LARGER 


}| Some of the Special Cases That 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 

_nhomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssurANcE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


er ty pee 
NATIONAL FIRE 

3 ANCE COMPANY 
; HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


The Independent Order of 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought. sold 
or pledged. 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 


Policies issued from $500 to 
$5,000. for further information 
and literature, apply to 


W. H. HUNTER, 
President 
HEAD OFFICE - - 


Foresters 


Furnishes Benéfits 


Paid 
58 Million 
Dollars 


8. H. PIPE, F.A.S8., A.1.A., 


Actu 
TORONTO weed 


A Complete 

System of 

Insurance 
FRED J. DARCH, 


Seeretary 
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Ina5'.% DEBENTURE of 
The Great West Permanent Lean Go. 
NTEREST SECURITY 
RETURN 


Paid-up Capital 
Reserves 
Assets 


$2,412,566 .31 
756,580.13 
7,168,537 .29 


HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 
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Interest Paid on the date 


No bother, no waiting for your interest. 
No tales of woe from the mortgagor who 
can’t pay. No foreclosure proceedings 
and loss of time; and no lawyers’ fees to 
eat up your earnings. Just call for your 


interest; it is cheerfully paid every six 
months. 


514% Mortgage Corporation Debentures 


are issued in sums of $100 and u is for a 

time to suit the a lechinet’ itemiaa 
so simple or so safe. Thousands of people have 
invested their savin in these debentures 
= without the loss of a invested. 


$100 invested at 534% doubles itself in less 
than 13 years. 

$100 saved at 3% takes 23!; years to do the 
same thing. . 
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Write for Booklet entitled “ Profits from Savings.” 
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HEAD OFFICE—TORONTO 
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Were Considered by the 
Appraisers, With Details 
of Decisions 


One year after the disaster by ex- 
plosion and fire to the City of Hali- 
fax the special appraisers appointed 
by the Halifax Relief Commission and 
the Fire Insurance Underwriters have 
made their report. They explain that 
they were hampered and curtailed on 
all sides by the unprecedented con- 
dition of affairs, with open safes, 
ledgers and other books of accounts 
at the mercy of the elements; the 
dazed, wounded and abnormal condi- 
tion of the survivors, and above all, 
the large number of deaths. One re- 
port gives in detail the estimated loss 
of the various companies and individ- 
uals in many cases, with the propor- 
tion of this that they think should be 
attributed to the explosion, and to the 
fire respectively. In many cases the 
insurance allowance did not. cover 
more than one-sixth of the loss. The 
total amount of the insurance carried 
on the special hazards, churches, 
schools and the larger mercantile 
risks investigated, amounted to $508,- 
756, of which the amount adjudged 
payable by the.companies was $223,- 
138. In addition is a note stating that 
unlicensed. American insurance com- 
panies carried insurance of $282,625 
on tthe cotton mill, “which we under- 
stand was paid to the owners.” 


Larger Losses Experienced 

Among the larger losses of the com- 
panies are: Acadia, $14,834 out of 
$30,500 carried; British America, $5,- 
288 out of $19,325; British Dominions 
General, $5,063 out of $7,500; Com- 
mercial Union, $5.059 out of $9,655; 
Continental, $2,320 out of $10,950; 
Employers’ Liability, $6,568 out of 
$7,310; General Fire of Paris, $5,000 
out of $5,000; Halifax Fire, $7,937 out 
of $12,700; Liverpool & London & 
Globe, $8,902 out of $12,200; New 
York Underwriters, $5,197 out of 
$18,160; National Union Fire, $5,310 
out of $20,500; North British and 
Mercantile, $9,480 out of $16,600; 
Mount Royal, $3,500 out of $6,000; 
Nova Scotia, $8,225 out of $10,780; 
Phoenix Ins. Co. of London, $4,295 out 
of $8,100; Phoenix Ins. Co. of Hart- 
ford, $4,163 out of $8,825; Queen, 
$10,689 out of $15,800; Royal, $17,- 
A73 out of $20,875; Royal-Exchange, 
$9, 191 out of $17,600; Sun, $7,660 out 
of $12,210; Yorkshire, $4,275 out of 
$10,490. 

The report in reference to the Do- 
minion Textile Company states that 
the total loss as set out in owner's 
claim papers to their underwriters 
and accepted by them was $435,195. 
The fire insurance carried by the com- 
pany was $298,000 on mill bufldings 
and contents, and the insurance paid 
was $297,500, with $10,000 more for 
stock contained in one’ of the ware- 
houses. ‘ 

An interesting method of estimat- 
ing the amount due the Ogilvie Flour 
Mills Company is given. “The claim 
was on 1,076 barrels of flour stored in 
a frame building. It was found that 
property suffered a slight explosion 
damage and was afterwards totally 
destroyed by fire. It was considered 
by the appraisers that the cost of 
salving the flour if the fire had not 
ensued would have been 5%. There- 
fore, they deducted this 5c; from the 
total fire loss estimated_at $12,175, 
leaving a balance of $11,600, which 
the insurance companies paid. 

The: Acadia Sugar Refining Com- 
pany fared badly owing to the heavy 
loss by explosion. On a sugar ware- 
house which they valued at $40,000 
the appraisal board set down at $20,- 
000, but the fire damage was esti- 
mated at only 25%, or $5,000 out of 
the total of $20,000, explosion being 
the cause of $15,000 damage. On this 
there was insurance of $30,000, but 
payment of only $5,000 was fixed. 
On the stock of -$1,536 fire loss of 
$1,229 was paid. On cooperage and 
contents there was insurance of 
$10,000, and the whole loss of $5,502 
was considered due to the explosion 
and no assessment was fixed against 
the insurance. Altogether out of a 
total property loss set at $34,552, 
explosion was held responsible for 
$27,406, and fire loss for only $7,145, 
and this was all the company re- 
ceived. 2 

The Western Canada Flour Mills 
Company made a claim for value of 
flour and feed damaged at $70,609, 
of which $46,409 was realized as salv- 
age, leaving a balanee of $24,198 On 


.| this elaim the appraisers state that 


this flour, ete.,.was damaged by the 
explosion while loaded in cars, no fire 


ensuing, and, therefore, they had no 
recommendation to make. It is 
added: “It is extremely probable that 
this risk was covered by Inland 
Transportation Insurance and the 
Halifax Commission might, if deemed 
advisable, advise the owners to make 
their claim for loss against their 
underwriters.” 

In the case of the Halifax Graving 
Dock’ Company the insurance carried 
amounted to $111,000, and it was 
judged that $50,000 of this should be 
paid to the Government against the 
expropriation allowance. 

Pickford & Black, acting for the 
Government railways, made a claim 
for $29,168, chiefly for flour owned 
by several flour mills and: stored in 
the warehouse in connection with the 
Canadian Government Railways. This 
has not been settled, as full particu- 
lars of all the insurance carried by 
the companies, fire, marine, etc., had 
not been furnished. 


HOTEL PROPERTY SALE 


Freeman’s Hotel Property in Mont- 
real Goes to the Auctioneer 

By order of Wm. Taylor, liquidator 
of the City Central Real Estate Com- 
pany, in liquidation, The House of 
Browne, Limited, Montreal, have been 
authorized to sell to the highest and 
last bidder, without any reserve what- 
so ever, the property at present oc- 
cupied as the Freeman’s Hotel, situ- 
ated on St. James and Notre Dame 
Streets, right in the heart of the 
financial section of Montreal. 

This property years ago was the 
site of the famous and well-known 
Carsley Department Store, which was 
the last large retail store to finally 
leave the financial district, caused by 
the inroads and encroachment of the 
various banks and financial institu- 
tions. This property was purchased 
by a syndicate and the buildings con- 
verted ‘under a big expense into the 
present and ‘up-to-date modern hotel. 

The sole question to be decided is 
not, what is it worth, but, what will 
it bring. For it is a well-known fact 
that real estate is the last commod- 
ity to go up in value, and, at the pre- 
sent time prices are at rock bottom. 
It is also the last opportunity for any 
financial institution to acquire a pro- 
perty at practically their own figure 
on the Wall-Street of Montreal. 

It will be, therefore, interesting to 
know what this property brings. Also 
it will be a criterion and a guide for 
real estate values in the near future. 


TORONTO TRANSFER 


Changes to Take Place in Queen St. 
Retail Section 

The William Davies Company, who 
will shortly vacate the premises occu- 
pied by them in the Eaton block at 
the corner of Queen and Yonge Sts., 
Toronto, will likely build a new store 
on the opposite side of Queen Street 
adjoining the Robert Simpson Co.’s 
store. The property, which has a 
frontage of 36 feet, is occupied on a 
2i-year lease by Franklin Brothers, 
who have disposed 6f the balance of 
the lease, held from the trustees of 
Knox Church, to the Davies Company. 

Franklin Bros. in turn. have pur- 
chased property further west on 
Queen.Street, at present occupied by 
a motion picture theatre. This pro- 
perty has a 34 feet frontage and was 
secured at about $5,000 a foot from 
Charles Bowman and James H. 
Spence. 


WINDING UP COMPANY 


Interim Liquidator Appointed For 
Realty Company in Sarnia 


An order was granted this week by 
Mr. Justice Masten for the winding 
up of the Sarnia Realty Co., which in 
1908 was incorporated and capitalized 
at $100,000. The capitalization. was 
increased in 1918 to $1,000,000. The 
petitioners claim that only 1,780 
shares of the stock was fully paid up 
and only five per cent. on the other 
shares. The petitioners are the Sar- 
nia Realty Co., Eva Jane Pashley and 
Norman Frederick Watson. Osler 
Wade was appointed interim liquida- 
tor. 


HEAVY DEATH CLAIMS 


Dominion Commercial Travellers’ 
* Association Paid Out Large Sum 

Death claims amounting to $96,575 
were incurred by the Dominion Com- 
mercial Travellers’ Association’s in- 
surance fund as a result of the influ- 
enza epidemic. This figure was given 
out at the annual meeting of the 
erganization held in Montreal last 
Saturday night. 

The report of the treasurer, Max 
Murdoch, showed an. increase in re- 
ceipts, but the auditcrs warned the 
association that the finances ought 
to provide more assets against the 
heavy liabilities arising out of death 
claims. Some discussion took place 
on the subject, and after a statement 
had been made by W. Blanchard on 
the insurance fund, he handed in a 
notiee of motion to readjust the stan- 
dard of payments for consideration 
next year, and a committee was ap- 


MORE COTTAGES 
. ARE LIKELY 
-IN-MONTREAL 


High Prices Promise to Deter 
Most Contractors Next 
Year 


RENTS UP AGAIN 


Annual Spring Migration Will 
Bring Many Increases — 
High Tax Bad For Build- 
ing Next Year 


The ending of the war finds Mont- 
real experiencing the keenest demand 
for houses to rent and the smallest 
supply in the memory of real estate 
men. The same trouble has been in 
evidence in that city as all over Can- 


ada, the high prices of construction 
deterring practically all building oper- 
ations, although at the commence- 
ment of the war there were more pro- 
perties available than tenants for 
them. But this condition was soon 
overcome, and a number of the larger 
houses, failing tenants with the high- 
er costs of heating, have been made 
over into a numbe 

oak ber of small apart- 

In a little over one month will come 
the “giving notice” time of the year in 
Montreal, February 1, for on that 
date it is the law that notice must be 
given’ by tenants to their landlords 
of their intention to move on the first 
of May, itself the general and uni- 
versal moving season in Montreal. 
Last year there were increases in 
rental rates in a large proportion of 
the apartments, flats and houses of 
the city, but this year will see an- 
other upward movement in rents, 
some dealers say even greater ad- 
vance than this past spring. Things 
have reached the point where pros- 
re mers are bidding for houses. 

ne real estate dealer told TH 
FINANCIAL POST of a case this 
week where a man was so eager to 
secure an apartment that he bid 
$47.50 for it. The place had been 
renting for $35 up to the present, 
but this was a little exceptional and 
the average value would place this at 
$40, and the most the landlord in- 
tended to ask was $45, but the tenant 
forestalled this generosity by an 
offer of $2.50 more. 

Inquiries about intending’ building 
operations fail to produce much thai 
is encouraging. The professional 
builder is holding back for the same 
reason as the last two years, and as 
yet there is no indication of-any re- 
duction in prices immediately, or in 
time for early spring planning. It is 
the opinion of a number of real estate 
men that this coming summer will 
see a good deal of activity in the 
building of cottages for individual 
owners, who will be building for them- 
selves, and so will not be deterred so 
much by the high prices of materials 
and labor. Where the contractor 
would feel that he would be reim- 
bursed probably for his capital cost by 
high rentals for three years at the 
most, and after that might be unable 
to earn a sufficient percentage on his 
outlay, the man who is planning his 
own home will not be so strongly in- 
fluenced by the element of cost. The 
very scarcity of suitable apartments 
or houses will, it is believed, be a 
strong influence in the direction of 
many individuals arranging for their 
own homes. 

There is a special point this year, 
and will be next against building for 
rental purposes, and that is the heavy 
tax laid on the proprietors by the 
Civic Commission. While this was 
done“in order to help out the threat- 
ened civic deficit the amount of 30 
mills is a serious matter, especially 
where the school boards in most cases 
have added to the school tax. Mean- 
while any action the Government may 
take in the direction of relieving this 
condition of affairs will be awaited 
with interest. 


FREIGHT BONDS 


New Field Opened Up For Operations 
Of the Bonding Companies 

In connection with the order issued 
this week by the Canadian Railway 
War Board that, effective Jan. 1 next, 
all transportation charges, including 
Gcemurrage and storage charges, and 
covering passenger, express, freight, 
baggage, etc., must be paid for cash 
in advance, as in the case of ordinary 
passenger tickets, a new field is open- 
ing up for insurance companies, as 
well as special bonding companies. 
The London & Lancashire, for in- 
stance, has begun to advertise the 
coming of “Freight Bonds.” These, 
as explained to THE FINANCIAL 
POST, were either “blanket” ones for 
an, amount of $1,000, $2,000, ete., 
covering charges on continuous ship- 
ments, er spesial ones fer a single 
shipment. The issuthg of the bond 
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Grand Organizer. Grand Medical 


HAMILTON . ONTARIO 


British America Assurance Co. 
Fire, Marine, Hail and Automobile 


Insurance. 
HEAD OFFICE - - LONDON 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Man- 
ager; Sir John Aird, Robert Bicker- 
dike (Montreal), Lt.-Col. Henry Brock. 
Alfred Cooper (London, Eng.). H. C. 
Cox, John H. Fulton (New York), D. 
B. Hanna, E. Hay, John Hoskin, K.C., 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A. 
Morrow, 0O.B.E., Lt.-Col. the Hon. 
Frederie Nicholis, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
Assets, over - - $3,500,000.00 
Losses paid since organiza- 

tien, over - $43,000,000.00 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
Incorporated 1851 

HEAD OFFICE, TORONTO, ONT. 
Assets over - - $6,000,000.00 
Losses paid since organiza- 

tion over - - $70,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, John H.- Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, O.B.E., 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital. - £ 2,000,000 
Rest and Undivided Profits. 1,030,470 

29,202,380 
Head Office: 

St. Andrew Square, Edinburgh 
Cashier and Gen. Mgr., A. K. Wright 
Secretary, J. B. Adshead 
Lendon Office - 3, Bishopsgate, E.C. 2 
Wm. Wallace, Manager 
Alex. Dick, Deputy-Manager 


Glasgow Office - Exchange Square 
A. Dennistoun, Agent 
Thomas Lillie, Sub-Agent 


167 Branches throughout Scotland. 


. Banking business of every de- 
scription transacted, Accounts 
opened and Agency business 
undertaken for Poreign and Col- 
onial Banks and other financial 
establishments. Drafts, Circu- 
lar Notes, and Letters of Credit 
issued — available throughout 
the world. Cable transfers are 
also made. Deposits received at 
interest repayable at call or 
= seer Correspondence in- 
vited. 


SOLICITORS 
TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Selicitors, Ete. 
Canadian Bank ef Commerce Baliding. 


Teorento 


Cable Address: Blakes, Toronto. 

Genera) Solicitore for the Canadian Bank 
of Commerce, ational Trust Compang. 
Limited, etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Bleck. 


CONSULTING ENGINEERS 


For the well 


groomed man 


TEXEND 
BRACES 


Finer than 
the imported 


The Dominion Suspender Co, 
Limited 
NIAGARA FALLS, ONT. 


Route Your Shipments 
CANADIAN NORTHERN 
panies, and it was reported that ship- 


pers and consignees were showing 4 
keen interest in the proposition. 
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sti Fuel Oil 
Sure, Quick, Clean, Convenient Heat for Steam Gene- 


ration and for the Heating of Office Buildings, Schools, 
Churches and other Public Buildings. 


Fuel Oil for Steam Generation. 


Imperial Fuel Oil offers a number of marked 
advantages over all other types of fuel for 
use under high pressure boilers. It is highly 
concentrated, thus easily stored, easily handled 
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For hotels and apartment buildings, the use 


: of Imperial Fuel Oil will save enough in laundry 
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and it is always absolutely uniform. 


Coal is bulky and hard to handle. If exposed 


to the weather, it deteriorates rapidly. 


Even 


the highest grade of coal cannot approach fuel 


oil in uniformity. 


Imperial Fuel Oil gives instant full heat and 


constant uniform heat. 


bills and janitor services to just about pay the 
cost of heating. Then, too, clean curtains, 
clean linen and tidy rooms which the use of 
fuel oil makes possible, add to the appreciation 
of ‘guests and the popularity of the hotels and 


apartment buildings in which oil fuel is . 


used. 


Good heating engineers 


Imperial Fuel Oil is ready to give full heat 


advise that its use will materially increase the 
efficiency of any boiler under which it is 
properly used. 


in an instant. This advantage in connection 
with the heating of churches and other public 
buildings, which may be used for a day or two 
a week only, is obvious. . 


WAL BANK 
SCOTLAND 


ted “ on Charter 1727 


Imperial Fuel Oil and 
Navigation. 


Imperial Fuel Oil, highly concentrated and 
easily handled, is the ideal fuel for all steam- 
driven vessels. Its use will increase the steaming 
radius and the available cargo space of any 
boat or ship. 


£ 2,000,000 
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Wm. Wallace, Manager 
x. Dick, Deputy-Manager 
Office - Exchange Square 
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Through our refineries in Montreal, Que. 
Sarnia, Ont.; Halifax, N.8.; Toco, B.C. and 
Regina, Sask.—through our Branches in all 


The use of fuel oi] eliminates soot and dirt. Canadian cities and because of our equipment 


It means clean decks and pleasant voyages.. It of tank a and tank vessels—we are able to 
: : deliver Imperial Fuel Oil promptly, wherever 
therefore means increased passenger traffic. 
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Our tank wagons will deliver Imperial Fuel 
Oil to any door in any city and we guarantee 
that the sidewalks or halls and basements will 


not be littered with dust and dirt when the 
supply is delivered. 


Imperial Ruel Oil 
for Heating. 


haps 


SOLICITORS 


TORONTO 


LASH, ANGLIN & CASSEL 


eters, Selicitors, Ete. 
Bank ef Commerce Bullding. 


Imperial Fuel Oil insures easily controlled 
and absolutely dependable heat. ‘It requires 


Imperial Fuel Oil is the fuel of the future. It is the logical fuel of the present day, too. Investigate its many 
advantages over other fuels. Our experts will be glad to advise you regarding its use or the installment of amy 
equipment that may be necessary. Their services are free. 


Terente 


idrese: Blakes, Toronto 
Nolleitore for the Canadian Bank 


reg , } ; Jd Tor Ontario. 
gon Raltoost Treat’ Comsaee : You are invited to inspect the heating system used in our building at 56 Church Street, Toronto, Ontarto 


, Inqutre at Room 704. 
RED ACCOUNTANTS 


PMONTON, ALTA. 
Jackson Bieek. 
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a : BANK TO BUILD 


E Canadian Bank of Commerce Plans 


Fine Head Office Building 
Speaking at a dinner of the King 


| Street Association held in the Board 
: of Trade .rooms, Toronto, last week, 
Sir Edmund Walker, president of the 


Canadian Bank of Cemmerce, stated 
that the bank was planning to take 


on King street, and he’ predicted 


be by far the most important and 


handsome building which has ever 
been on King street. Sir Edmund 
added that he did not approve of sky- 
scrapers. He did not like buildings of 


more than 200 feet in height, and, he 


added, that his institution would pre- 


fer to spread its structure over twice 
the ground area rather than destroy 
the architectural effects. The plans 

Bank of Commerce for the 


~ ™p its long-delayed scheme for the | of 
erection of a new head 


obey ter 


delayed. Then when the war came 


the scheme was postponed indefin- 
itely, and now Sir Edmund’s ‘an- 
nouncement carries with it the sug- 
gestion that the work can hardly be 


undertaken in less than two years. 


MANITOBA FARM BHOANS 


Farm Loans Association, has report- | ernment will be satisfied if new loans | per cent. 


ec to the provincial government that 
up to the close of the fiscal year the 
association had loaned to farmers of 
the province a little more than two 
million dollars. This money is ad- 


vanced at'6 per cent., and the exact 
sum is $2,000,950. 


Loaning under this new plan was 
begun in June, 1917, and the method 
has, therefore, been -under trial for 
a year and a half only. Money, it is 


we exec Tne ature te 


future the geri! 


are made at the rate of one million 


dollars a year. 
Owing to the stock feature of the 
government’s scheme, the actual rate 


whieh is Being paid by the borrow- 
ers is near 6% per cent. 
Mr. MacNeill states that in re- 


sponse to persistent advertising there 
has been a steady flow into the trea- 
sury. Five per cent. bonds are being 


sunita Sf mney <9: Saleh 


bought and there is a cenit at 4 | CAN 


from the public in. this way, it is 
considered, will inevitably increase 
from year to year. 


James Carruthers gave the Mont- 
real’ Children’s Memorial Hospital 
$100,000. 
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| TO THE BANKERS OF CANADA J 


THINK THIS OVER 


} 


OUR valued counsel is often sought by manufacturers, jobbers 
and retail merchants throughout the country, and your bank 
called upon to aid them ‘not only financially, but with 


your counsel. 


The success or failure of these business men often depends 
On'whether there are serious leaks in their businesses or not. 


TO THE MANUFACTURER AND JOBBER 


In a great many plants and jobbing houses, both large and small, there exists 
a’serious leak, caused by inadequate or obsolete methods of checking the time of 
émployees. The payroll is one of the largest items in these establishments, and 
the loss occasioned by lax methods of checking the employees’ time is often appal- 
ling, so much so, in. fact, that we are confident that if the bank managers of Can- 
‘daa would give the matter some thought and analysis they could to a large degree 
prevent this loss by advising their clients of the seriousness of it, and what-is the 
‘best method to prevent it. 


How many bank managers would think to ask a manufacturer or jobber as 
to how closely he checks the amount of labor that is purchased? About a year 
‘égo this company addressed a letter to the‘bank manager of every bank in every 
town in Canada, touching on the importance of the subject, and the acknowledg- 
ment of this letter was gratifying to us indeed. 


Let us illustrate what lax methods mean: 


If, say, a hundred men in a factory lose only one minute at each arrival and 
@ach departure daily (and there are at least four) this totals 2,200 minutes for 
the week, or thirty-seven hours at say, 50 cents per hour, meaning lost time of 
$18.50 weekly, or $962.00 in a year. This loss must come out of the firm’s net profits. 


Kindly bear in mind that these figures are arrived at by estimating the loss 
of only one minute, which is indeed much below the average loss that can be de- 
-monstrated by observation in almost any establishment where one wishes to make 
this test that does not use a-modern time-recording equipment. Now figure this up 
if you will, where there are 200 employees, and up to where there are 1,000 
employees, and you will quickly be impressed with the importance of the item. 


4 _.. There ‘is only one method we believe that gives an unchangeable and indis- 


time record. That is, have the original pay-roll entry PRINTED and, — 


PRINTED by the employee HIMSELF. 17 tly 'what: 
ployer of labor adopts the time recording equipment which we 


_ Many progressive and successful firms*have adopted our method and endorse 
it, yet there are many that have not, and. we believe it. good advertising in a good 
eause to familiarize you with what is valuable to the employer of labor, that will 
Surely save him money. ‘Is it not the fact that either the class of employer who has 
after investigation adopted the modern method must be either right or wrong, or 
the employers who continue to use old lax and obsolete methods are right or wrong? 
Both classes of employers cannot be right, and we point. with pride to thousands of 
most successful firms on this continent who have adopted our method, and have 
had opportunity to compare same with methods formerly used. The fact re- 
mains that none of these progressive business men would entertain for a moment 
the idea of going back to former ways and means of checking time. 


THE RETAIL MERCHANT 


The question of time is just as important to the retail merchant in compari- 
son as it is to the manufacturer or jobber. True, many of them have adopted time- 
recorders, but thy.majority have not yet come to the realization of just how impor- 

tant an item this is in their profit and loss statement. 


About every retail merchant uses scales with which 
to weigh his merchandise, but he has looked upon 
these only as the best method of arriving at the correct 
weight, overlooking what is equally as important, 
namely, the time of his employees that can be saved 
by the use of modern, up-to-date computing scales, 
and particularly the use of enough of them. ~ 


ms 


The majority of the stores you will drop into have 
one, perhaps two scales, and with a little observation 
you would perhaps soon realize that the distance it is 
necessary for the clerk to walk from where he gets the 
goods to where he has to weigh them is a lost motion of 
no little moment. Should the clerk have to walk twenty- 
five feet—and very often it is much more—imagine if 
you can how many times ‘a ‘day this is necessary, and 
then multiply it by the number of employees in the 
store, and you will quickly realize that the investment 
in a sufficient equipment of scales would quickly bring 
returns that would be surprising. 


You must bear in mind that scales nowadays not 
only weigh goods accurately but show at a glance the 
monetary value in full view of the buyer, eliminating 
the hazard of loss to the merchant, and what is’as im- 
portant, satisfying the customer, who is the more satis- 
fied, especially at this time when every cent and every 


A Modern Dial Recorder. UNCe counts. 


oe mae raphe A Lloyd George, Premier of England, recently said: 


unchangeable, inaccessible. “Time is a hesitating and perplexed neutral. Let us 

see that we enlist him amongst our allies, for the only 

way to win time is not to lose time.” Président Wilson, a while ago, stated that 

the war would be won over the counter of the retail store by the elimination of 
waste and the conservation of food. 3 
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THE PUBLIC 
Many retail merchants overlook the fact that the public place a great value 
on time, and once customers get into a store Where they are waited on with despatch 
caused by the elimination of waste time necessary for the retail clerk to walk 
back and forth from the scale on which goods are weighed, they will be prone 
indeed to concentrate their trade in the direction of that store. We often marvel 
that retail merchants do not realize this in their strenuous efforts not only to hold 


their present trade, but to increase their business. 
The time is here when the business men of Canada should prepare to take care 


of the great prosperity that will be ours in the near future. The “Wait and See” 
policy will prove suicidal. There is nothing to see. But there is plenty to do. 


It will not be long before Canada, for the size of its population, will be among 
the leading nations of the world in export trade, and from other countries will 
come to us as many orders as we are physically able to take care of, which will 
be an important factor in the greater development of our manufacturing and needs 


for labor. 


MONEY IN CIRCULATION 


It is said our Government have to the credit of our army overseas, some Sixteen 
Million Dollars of deferred pay; further, the Government will pay over Three 
Hundred Thousand men three months’ pay when they are discharged, amounting 
to over Forty-five Million Dollars. 


Soldiers’ dependents are to get three months’ special allowance, which will 
amount to over Thirty-three Million Dollars, and aside from this each soldier will 
be given $35.00 for a suit of clothes, which amounts to another Ten Million Five 
Hundred Thousand Dollars. 


These items mentioned alone total nearly One Hundred and Five Million Dol- 
lars, all of which will be spent in Canada. It may be interesting to realize that 
there is not enough suit cloth in the country at present to make sufficient civilian 
clothes to supply our soldiers if they were at home, to say nothing of underwear 
and all the other accessories? 


The railroads, the street railways, in fact every public utility are run down 
to the heel in their equipment, which will also mean a tremendous demand to fill 


their requirements. The municipalities throughout the country have had all their 
. logal improvement work held up for over three years, which will mean a further 


“ 


Good business conditions-are sustained by the continued employment of labor, 
and it would appear that thefe will continue a labor shortage in this country for 
a long while to come. The talk of our returned soldiers flooding the labor mar- 
ket is surely a myth, the Government report that already up to date there are 
one hundred and five thousand of our soldiers now overseas that are prepared and 
anxious to take up farming, which is a very significant fact in itself. 


WAGES 


In the writer’s opinion, no Government, no organization, be it labor or other- 
wise, can control whether wages go up or down; there is only one element that 
can control it, namely, the supply and the demand, which will for all time to come 
control the price of every commodity, be it labor or otherwise, and as long as the 
supply does not exceed the demand, there will-be high wages. It is natural that 
in some few places, that locally there may be an over supply of labor, but it will 
be very temporary indeed, temporary only until other industries are ready to ab- 
sorb the labor that heretofore has been occupied making munitions, etc., and we 
hear from almost every conceivable source that these manufacturers are straining 
every effort in their preparation to fill the demands that are being made, and 
will be made upon them. 


The result of the last Victory Loan speaks for itself, and the Government 
can float a similar one in three or four months if they need it, there never was so 
much money in the country. 


You, Mr. Banker, and all of us should determine 
to think this proposition over in the proper light—it § 
is to our benefit. W should therefore determine — 
that we will make the best of the excellent condition 
the country is in, and further, that we will preach 
this gospel and turn a-deaf ear to the harper, the 
pessimist, for all his talk will not make things other 
than good, so do not let this class of people take up 
our valuable time. We have have to work harder 
than we have in the last year or two, owing to differ- 
ent markets being opened up, and our efforts being 
forced into different channels, for there are sections 
in-every territory in Canada that can stand a greater 
effort than has been put forth on them. 


In conclusion, times are going to be good. WE 
KNOW THEY ARE GOING TO BE GOOD, and bear 
this in mind, “‘As a man thinketh, so is he.” 


FRANK MUTTON, 
Vice-President and Gen’! Mgr. of 


The Dayton Automatic Scale. 
“It stands for the Square 


International Business| Machines 
| Company, Limited 


‘Royce and Gampbell Ave., Toronto 


Deal.” It’s made in Canada. 
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